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The business index was lower last week, the most significant 


movement having been a further decline in the car loadings 
Engineering contracts fell below those of the corre- 


sponding 1936 week. Reduction of discount rates by several 
Reserve Banks emphasizes the fundamental difficulties of the 
money managers when their aims conflict with the necessities 
of a Treasury forced to finance a continuous deficit. 














URING the week the discount 

rates of several Federal Reserve 

Banks have been reduced. This 

action constitutes the first 
change in discount rates since May 14, 
1935, when the Minneapolis bank re- 
duced its rate from 2% to 2 per cent. 
In explaining its approval of this week’s 
reductions the board of governors 
stated: 

The board’s approval was based upon 
the view that the reduction * * * would 
assist in carrying out the system’s 
policy of monetary ease and make Fed- 
eral Reserve Bank credit readily avail- 
able to member banks for the accommo- 
dation of commerce, business and agri- 
culture, without encouraging member 
banks to borrow outside of their dis- 
tricts or to liquidate their portfolios in 
order to be in a position to meet the 


neecs of present or prospective bor- 
rowers. 


In this explanation we find several 
motives. The first, the maintenance of 
a policy of monetary’ ease, further con- 
firms the views of those who have 
believed all along that recent official 
opinion about the necessity for controll- 
ing credit expansion, and inferentially 
price inflation, emanated mostly from 
Mr. Eccles and was not shared any too 
sincerely by other branches of the Ad- 
ministration, even though it was accom- 
panied by what seemed like a drastic 
step in raising reserve requirements 
to the limit permitted by law. It is 
now just as clear as it was at the 
time that action was taken that the 
size of excess banking reserves is 
less important than their existence; 
that as long as any excess reserves at 
all remain after reserve requirements 
are increased, the effect on the money 
market is inconsequential; hence, that 
the raising of reserve requirements was 
little if any more than a gesture. As 


the Board of Governors now reiterates, 
the basic policy is one of monetary ease, 
and any effect that the raising of re- 
serve requirements might have had has 
now been more than offset by the prac- 
tical certainty that if and when excess 
reserves decline to anything like the 
vanishing point they will, in all proba- 
bility, be recreated by the simple device 
of lowering reserve requirements. 

Easy money as a fixed policy has 
always been dangerous. It proved dan- 
gerous under the kind of credit control 
exercised by the Federal Reserve Board 
prior to the 1929 crash. It is not con- 
sidered dangerous today because of the 
new controls instituted under the New 
Deal. The truth probably is, however, 
that it is even more dangerous today 
than it ever was before. Some of the 
present dangers are examined in a recent 
book by Lionel Edie, a review of which, 
on page 331 of this issue, will be found 
well worth perusing for the light it 
throws on easy money as a fixed policy 
under present conditions, especially under 
the so-called insurance of bank deposits 
under the FDIC. Presumably, however, 
these dangers are matters of compara- 
tively long-range importance. The imme- 
diate effect of the Board of Governors’ 
determination to maintain a policy of 
monetary ease is presumably mildly 
favorable to the extent that it affords 
considerable assurance to the business 
and speculative community that nothing 
really serious or effective is ahead with 
regard to credit restriction. 

* There is disclosed, on the other hand, 
another motive which is of immediate 
significance. Government bonds have 
been declining. The Treasury Depart- 
ment has been quaking in its boots in 
fear of another sharp decline like that 
of the first quarter, when banks sold 
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bonds and the decline was stopped by 
the intervention of the Federal Reserve 
Banks and the Treasury. The Treasury 
has $817,483,000 in 3% per cent notes 
maturing Sept. 15. Because of the recent 
decline, it has already decided to limit its 
Sept. 15 financing to the refunding of 
that issue. Hence fear of unfavorable 
bond market conditions may be assumed 
to be an important reason for reducing 
Reserve Bank discount rates. The inci- 
dent again illustrates the fundamental 
{fact that when Treasury policy conflicts 
‘with Federal Reserve policy, Federal Re- 
i serve policy must be overruled. 

Going a step further, there is undoubt- 
edly another strong reason why the 
Treasury is eager to prevent a further 
decline in Government securities at this 
time, or at any time in the near future. 
Although there are no more important 
maturities of Treasury notes until next 
year, there are weekly maturities of 
Treasury bills at the rate of about 
$50,000,000 per week. In the aggregate 
these amount to a sizable sum, so that 
total maturities to be met within the 
next twelve months amount to $4,769,- 
249,400. In spite of the easy money 
pelicy of the Government, total interest 
payments on the public debt in the 
first seven months of 1937 amounted to 
$475,761,000, as compared with $401,- 
540,000 in the first seven months of 1936. 
The possibility of offsetting interest pay- 
ments on the increasing public debt by 
forcing interest rates downward appears 
to have been exhausted. Table I shows 
how the tide has turned. 





TABLE I. INTEREST ON THE PUBLIC 
DEBT 
(Thousands of Dollars) 

1937. 1936. 1935. 1934. 

January ..,... 14,197 18, 21,687 21,773 
February ..... 19,846 30, 34,429 ,066 
March ........158,710 130,519 89,647 45,945 
ee 67, 71,987 118,272 163,687 
= 9,4 8,221 24,464 18,329 
re 193,578 131,528 118,548 121,339 
See 12, 9, 7,733 14,057 
ae 25, 794 35,127 
September 144,424 101,233 60,386 
October ...... 74,341 104,460 160,001 
November ... 8,226 10,134 14,956 
December ... 140,130 107,385 129,352 
Total. .... 566 764,786 817,018 


Source: Daily Treasury statement. 


It is hardly surprising that the Treas- 
ury Department should be worried over 
the future burden of the debt service. 
The aspect that is surprising is that, with 
so many experts in the Treasury Depart- 
ment, more energetic efforts should not 
have been made to get at the root of the 
trouble—namely, governmental extrava- 
gance, instead of resorting to such super- 
ficial measures as reducing Reserve Bank 
discount rates. As pointed out by other 
commentators, the reduction in discount 
rates will probably not be effective in 
inducing banks to discount with the 
Federal Reserve Banks instead of selling 
Government bonds. Even with the rate 
at New York reduced to 1 per cent it is 
still cheaper for banks to borrow Federal 
funds, the ruling rate on which is only 
0.25 per cent. To try, moreover, to induce 
the banks to rediscount with the Federal 
Reserve Banks will appeal to many 
bankers as a queer way to maintain ex- 
treme ease in the money market, because, 
traditionally, heavy discounts at the Re- 
serve Banks have been associated with 
tight money markets. Banks do not like 
to rediscount except as a last resort. 

What else is behind the sudden urge 
of the money managers to ease the 
money market, in apparent reversal of 
the attitude a few months ago when re- 
serve requirements were increased? One 
influence is believed to be the recent 
course of the money market itself. The 
last issue of Treasury bills sold on an 
average yield basis of 0.52 per cent, as 
compared with 0.46 per cent for the pre- 
vious issue. This, however, is only a 
small increase, hardly comparable with 
the increase which occurred in the first 
quarter when the yield basis rose from 












THE STOCK MARKET COMPARED WITH THE BOND MARKET 
COMMODITY PRICES AND BUSINESS 


COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VAP!ATION 
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0.09 per cent in December to 0.74 per 
cent in April. 

What is really influencing the money 
managers, besides the downward trend 
in Government bond prices, is apparent- 
ly the rapid increase that is taking 
place in the commercial loans of the 
reporting member banks. This is shown 
by the accompanying chart, on which 
the figures for August, the latest month 
plotted, are based on the figures for the 
first three Wednesdays. Unadjusted for 
seasonal variation, commercial loans in 
recent weeks have shown an even 
steeper increase than that shown on the 
chart, because the seasonal movement is 
an expansion from June to November. 
On account of large crops seasonal 
movements this year are likely to have 
full sway. This, in addition to the cur- 
rent cyclical rise, promises a further 
brisk demand for bank credit. 
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Nevertheless with open market inter- 
est rates at such an abnormally low 
level and with the bank statements still 
showing excess reserves, it is incredible 
that the money managers should be 
worried about any tightening of the 
money market that may accrue over the 
remainder of the year solely from in- 
creased demand for commercial credit. 
The real reason for the latest easy 
money splurge is the necessity for fi- 
nancing the continuing Federal ex- 
travagance and the fear that investors 
will become further alarmed over the 
increase in the public debt. \ 


TABLE Il. NEW BOND ISSUES \ 
(Thousands of Dollars) S 
c New 
apital. Refunding. . 
ere 3 Pt see 61S aei 
 . See 40, 188,549 228,845 
1934 Pade eede watt 143,657 312 836 456,493 
| eee 334,238 1,782,360 2,116,598 
eee 849, 48: 3,214, ,064,04 
WE sii <6 S05: 548,822 683,347 1,232,169 


*January to July. 


Source: Commercial an od 
nancial! Chronicle. isis 


Whatever other factors may be in- 
volved in the fear of tight money are 
of the administration’s own making. If 
rising stock prices should precipitate an 
increase in brokers’ loans, it would be 
partly because of the Government’s easy 
money policy. If commodity prices 
should start upward again, it would be 
partly for the same cause. If com- 
mercial borrowers turn to the bartks for 
their financial requirements, it is partly 
because of the undistributed profits tax. 
Recent figures on new capital flotations, 
as shown by the accompanying chart, 
reveal to what small extent new capital 
is flowing into business through the 
regular channels. The rise in bond is- 
sues in 1935 and 1936, as shown by the 
chart, was largely the result of refund- 
ing rather than new capital financing, 
as shown by Table II. The rise in new 


stock issues in 1936 was to a large ex- 


tent a result of the undistributed prof- 
its tax. 


D. W. ELLSWORTH. 
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Further Criticism of “Economic Consequences of CIO” 


To the Editor of The Annalist: 

The article by A. T. Shurick on “Eco- 
nomic Consequences of the C. I. O. Ex- 
aggerated: Wages Small Part of Costs,” 
which appeared in THE ANNALIST of 
July 16, grossly misinterprets basic sta- 
tistics and draws unwarranted conclu- 
sions of major significance. The po- 
sitions to which exception is taken are 
best presented by direct quotation: 


As a matter of fact, wages account 
for a relatively small part of commod- 
ity costs, the percentages of the f.o.b. 
plant labor cost to the total cost in 1929 
ranging as follows: Boots and shoes, 
23 per cent; bread and bakery products, 
18 per cent; men’s clothing, 19.9 per 
cent; cotton goods, 21.3 per cent; steel 
and rolling mills, 20.5 per cent; whole- 
sale meat packing, 4.8 per cent; motor 
vehicles (excluding bodies and parts), 
9.8 per cent. The average of the forty- 
eight largest manufacturing industries 
(having plus $150,000,000 annual pay- 
rolls) was 18.2 per cent. 

* * * 

It may, perhaps, be reasonable to an- 
ticipate a general horizontal wage in- 
crease of as much as 50 per cent in the 
average for the country if and when 
the C. I. O. arrives at its present ob- 
jective of a universal closed shop and 
check-off. Labor’s share in the cost of 
commodities is 18.2 per cent, so that 
even this 50 per cent increase in the 
national wage level means, in round 
numbers, an increase of but 10 per cent 
in the cost of manufactured products. 


I do not propose to consider the rea- 
sonableness of the hypothesis of a 50 
per cent forced rise in wages, but to 
consider the plausibility and basis for 
the conclusion that labor’s share in the 
value of products is only about 20 per 
cent. 

The percentages of wages to value of 
products are grossly .misused. There 
is a substantial duplication in the value 
of products, making these percentages 
excessively small. This is clearly pointed 
out in the census reports presenting the 
figures on wages paid and value of 
products which Shurick used (Fifteenth 
Census of the United States: Manufac- 
tures: 1929: Volume II: Reports by 
Industries, pp. 7-8) : 

In making use of the statistics for 
cost of materials and value of products 
it must be remembered that they in- 
clude a large amount of duplication due 
to the use of the products of certain 
establishments as materials by others. 
The net value of all manufactured prod- 
ucts is estimated to have been approx- 
imately two-thirds of the gross value 
for 1929. 

* * * 

In making comparisons between 
wages paid in manufacturing industries 
and the cost of materials and value of 
products of these industries, it should be 
borne in mind that whereas the mate- 
rials and products items contain large 
amounts of duplication, the wage fig- 
ures are free from duplication. 

Moreover, the cost of materials, ex- 
cluding the duplication therein, is made 
up in considerable part of wages paid 
to wage-earners in non-manufacturing 
industries, such as agriculture, mining, 
fisheries, and transportation. * * * 
The pig iron produced by the blast fur- 
naces is used as a material by steel mills. 
Thus the cost of this material is made 
up in part of the miners’ wages, in part 
of the wages paid to transportation em- 
ployes, in part of the wages of blast- 
furnace employes, and in part of other 
itemris. * * * The cost of the pig iron 
used as a material by the steel] mills 
includes the cost of the iron ore, fuel 
and supplies used by the blast furnaces. 


This type of duplication is present 
not only in the case of total industry, 
with the products of one industry used 
as the raw materials of another, but is 
of major importance in the two indus- 
tries for which Shurick found that 





wages bore a small proportion of the 
total value of products: Wholesale meat 
packing and motor vehicles (op. cit., 
pp. 172, 1220-1221). 

If one-third of the value of products 
figure reported comprises duplications, 
a wage cost which is 20 per cent of the 
gross value of products becomes 30 per 
cent of the net value of products. The 
wage cost is much more important than 
it at first appears. 

Moreover, as implied by the quotation 
taken from the census report, much of 
the other 70 per cent actually repre- 
sents wages. According to the estimate 
of the Census Bureau (op. cit., pp. 7, 36), 
the cost of raw materials amounted to 
approximately 24 per cent of the net 
value of products in 1929. It is well 
known that a major proportion of the 
cost of raw materials is made up of 
wages whether mine cost or on-car- 
destination cost is used. In the latter 
case, the labor cost is not only for pro- 


ducing the raw material but also for 
transporting it. 

In the last analysis all payments, 
when corrected for repeated payments 
for the same article, ultimately repre- 
sent income payments made to individ- 
uals. It is estimated that wages were 
over 40 per cent of the national income 
in 1929. 

It would appear that Shurick as- 
sumes that wages in manufacturing in- 
dustries can be increased without in- 
creasing other wages and other costs. 
Such an assumption surely is highly ar- 
tificial, but it must be recognized that 
the extent to which other costs are in- 
creased will depend on the circum- 
stances. If industry is operating at a 
rate markedly under full capacity in 
most industries, it is probable that the 
market valuation of existing capital 
would not be immediately increased pro- 
portionately to the increased cost of 
producing it. When needs for additional 


capital become great, however, this is a 
different matter. 

Shurick calls attention to the increase 
in consumption in the form of such items 
as silk shirts and electric washing ma- 
chines during the World War. It is 
worth noting that, whereas the census 
shows an increase in wage payments in 
manufacturing industries of 157 per cent 
from 1914 to 1919, it shows also an in- 
crease of 158 per cent for the same pe- 
riod in the gross value of products. An 
increase in the wages bill was approxi- 
mately matched’ by an increase in the 
value of the products. 

The writer knows of no facile scheme 
by which the extent of price increases 
resulting from wage increases can be 
determined at any given time. “Wages 
small part of costs,” however, should be 
revised to read “wages, direct and in- 
direct, are a major part of costs.” 

ELMER C. BRATT. 

Lehigh University, Aug. 6. 


Easy Money and Other Recent Books 


Easy MONEY 
By Lionel D. Edie 

This small volume casts much doubt 
on the validity of a number of current 
assumptions. In doing so, moreover, the 
book achieves importance because cer- 
tain of these assumptions now govern 
Treasury policies both in Washington 
and in London. 

The major thesis is that easy money, 
as a Treasury policy, is tenable only 
during the deflation period of a depres- 
sion, as a cure thereof, and that unless 
interest rates are permitted to harden 
gradually as trade improves, there will 
be built into the business economy, and 
particularly into the loan portfolios of 
the banks, an inflation of values which 
cannot be indefinitely maintained, and 
may be expected to have serious con- 
sequences. 

Though Mr. Edie says that “the stage 
(of the cycle) has now been reached 
where easy money involves serious dan- 
gers to the future well-being of the coun- 
try,” he carefully avoids prophecy as to 
whether or not the utmost in the price 
level, either of bonds or of commodities, 
has been reached, and as to whether or 
not the decline, when it occurs, will be 
abrupt or slow. The book is not one of 
advice to business men, banks or in- 
vestors. It is rather one of information 
concerning practical aspects of the bank- 
ing, cyclical and fiscal problems. But it 
is written simply, and deals only with 
points which all thoughtful people must 
either consider or ignore at their peril. 

A notable chapter sets forth the limi- 
tation upon bank credit expansion which 
is provided by the banks’ obligations, 
under FDIC rulings, to maintain a 
ratio of capital to deposits of at least 10 
per cent. That limitation is regarded as 
applicable not only to commercial credit 
expansion, but to any considerable fur- 
ther financing of Treasury deficits. The 
“solemn warnings” mentioned in the fol- 
lowing quotation refer to a statement on 
the said 10 per cent ratio by Mr. Crow- 
ley, the chairman of FDIC, in his an- 
nual report for 1936: 

There is also a changed financial set- 
ting (from 1936 and before). It was rel- 
atively easy to sell bonds to the banks 
when their capital ratios were not 
strained; it would be difficult if not im- 
possible to sell bonds on a similar scale 


when the banks have strained their cap- 
ital ratios to the point where one branch 


of the Government is issuing solemn 
warnings against going any further 
(p. 104). 

The interjection of this point into cur- 
rent banking discussion should serve to 
modify the popular view that the present 
preponderance of bank reserves means 
necessarily that all is well in banking 
and Government finance. At the best, the 
bank reserves ratio has to do only with a 
rather modest percentage of liquidity 
(i. e., ability to pay on demand without 
any positive action, such as rediscount- 
ing, or the sale or collection of bank as- 
sets), whereas the capital-to-deposits 
ratio (which now is only about half the 
reserve ratio) deals with the margin of 
solvency which a bank offers to all its 
depositors. Under deposit guarantee it 
would seem that the latter ratio has late- 
ly not had its deserved attention from a 
public which has been lulled by the mag- 
nificence of the “reserve” ratios. But Mr. 
Edie says (p. 100): “Deposit insurance 
is workable only on the assumption that 
the banking system maintains adequate 
capital assets.” It may be noted in pass- 
ing that FDIC seems to be in full accord 
with that view, and that it deserves high 
credit for expressing it, inasmuch as the 
condition of strain which the present 
figures portray amounts to a definite 
obstacle in the path of further extensive 
Treasury borrowing at the banks. This 
assumes, of course, that large subscrip- 
tions to new bank capital are unlikely. 
Mr. Edie notes that low interest rates 
are also a bar in this matter. 

But Mr. Edie’s argument should not 
be interpreted as alarmist. It is, indeed, 
quite the opposite if it shall be assumed 
that Congress and the Treasury will take 
heed. Indeed, without their doing so, the 
banks have lately “sterilized” from in- 
fluence on what might be called the true 
capital-to-deposits ratio whatever sums 
they hold as “excess” reserves. These 
sums offset an equal amount of deposits, 
so that only the remainder of the de- 
posits leans on the capital, within the 
significance of the ratio. But these 
sums cannot perform a double function— 
that is to say, they cannot offset deposits 
so as to make a true ratio which is bet- 
ter than the book ratio, and at the same 


, time serve as a threat, as excess re- 


serves, of excessive credit expansion. 
Mr. Edie doubts that any excessive ex- 
pansion will occur, and regards the wide- 
ly predicted “great inflation” as im- 


probable. But he has qualified his gen- 
eral views with such care that no such 
single statement can be lifted out of its 
context without risk; and I would there- 
fore qualify my interpretation to the ex- 
tent of recommending that the book 
should be read for full concepts of its 
exact views and its value. (Yale Univer- 
sity Press, $2.) 
GEORGE BUCHAN ROBINSON. 
e * * 
NATIONAL INCOME AND OUTLAY 
By Colin Clark 

The author determines the British na- 
tional income by adding to the total of 
assessable incomes, wages and other in- 
come below exemption limit, agricul- 
tural income, Government and local au- 
thority income from indirect taxes and 
also from trading services and inter- 
national transactions. A new method is 
used for calculating the net output of 
agriculture, which is found to be lower 
than was anticipated. Making adjust- 
ments for differences of definition, com- 
parison can be made with previous esti- 
mates of national income by Bowley and 
Stamp (1924), Flux (1924), Coates 
(1931) and Clark (1924-31). The maxi- 
mum discrepancy is 5 per cent. Net na- 
tional income inclusive of indirect taxa- 
tion rose from £4,035,000,000 in 1924 to 
£4,384;000,000 in 1929, fell to £3,844,000,- 
000 in 1932 and rose to £4,530,000,000 in 
1935. As compared with 1911, profits 
now take a lesser share and salaries a 
considerably increased share of the Brit- 
ish national income. The share of wages 
oscillates with the trade cycle, but has 
shown little change in the last twenty- 
five years. One-tenth of the entire 
working population (those with incomes 
over £250) take nearly half of the na- 
tional income. (Macmillan, $4.50.) 

x & a 
NEW ENGLAND COMMUNITY STATISTICAL 
ABSTRACTS 

By Ralph G. Wells and John 8. Perkins 

This report was prepared at the re- 
quest of the industrial development com- 
mittee of the New England Council to 
serve as a source book regarding the 
availability of New England communi- 
ties for industrial locations. The ma- 
terial was gathered from authentic 
sources with the cooperation of the sec- 
retaries of local chambers of commerce, 
railroads, public utilities and other or- 


Continued on Page 336 
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Statistical Positions of Lead, Zinc and Tin: Zinc 
Situation Unparalleled 


By PERCY E. BARBOUR 


T': principal non-ferrous, non- 
cuprous metals are lead, zinc and 
tin. Of the latter there is no 

primary production. Hence they 
cannot be commented on as a group, 
except to say that world consumption 
of each has increased materially during 
the first half of 1937, with prospects 
for continued increase during the bal- 
ance of the year. 

Analysis of statistics shows striking 
increases in the warring or war-prepar- 
ing countries. It is impossible to ditf- 
ferentiate this war demand from peace 
demand; in other words, to estimate 
how much present consumptive demand 
would shrink if the war demand stopped, 
which it is not likely to do very soon. 
In this country it is good form to con- 
sider the rising consumption of metals 
as the result of a healthy recovery. As 
a matter of fact, a great deal of our 
apparent consumption of metals is 
going into munitions of war for export. 
No neutrality law can prevent this, be- 
cause munitions do not mean only am- 
munition, guns, submarines and air- 
planes. Troops in the field need every 
article for their supply and support 
that they need in peacetime, besides the 
strictly military equipment and supplies. 
All these are munitions, and the army 
procurement list comprises more than 
50,000 items. No one can calculate the 
ultimate destination or purpose of the 
innocent-looking articles we export. 


Lead and Zinc Situations Bullish 


However, at the moment the lead and 
zinc situations are bullish. Stocks are 
down, consumption and prices are up. 
In both, productive. capacity has been 
hampered by various unpreventable 
troubles such as bad weather conditions 
and strikes. Prices have advanced and 
tight metal positions are current. 

Lead is in the least picturesque posi- 
tion. We have a tariff to protect our 
zinc industry from foreign intrusion, but 
at the moment we cannot produce 
enough to meet our own requirements 
and we are importing zinc for consump- 
tion, which makes the domestic price 
high by the amount of the duty. 

We have no control over tin in any 
way. The price has fluctuated 2 cents 
up and 2 cents down in one day re- 
cently. World consumption is increas- 
ing. World production is theoretically 
controlled by the tin cartel, but the sup- 
plies are erratic and the tin situation is 
unsatisfactory to almost every one con- 
cerned, for one reason or another, in 
this country, in Europe and the Far 
East. 


LEAD 


HE year opened with lead at 6 
T cents, New York, and stocks of re- 
fined lead reduced to 172,425 tons. 
Demand continued good, even after the 


heavy buying of the previous six 
months, and the outlook was excellent. 
Unsettled conditions in the London 
markets, and floods, motor strikes and 
bad weather conditions in this country 
gave concern during the early months. 
Before the end of February the price 
had moved up \% cent in New York and 
the London price had exceeded the New 
York price. On Feb. 25 the New York 
price was 7 cents, with a strong market. 
The price moved up to 7% cents during 
March, when London shoved all metal 
prices up, and early in April receded to 
6 cents when the London metal specu- 
lative boom collapsed. It remained there 


World production of lead, excepting 
Spain, in the first haif of 1937 amounted 
to 893,804 short tons. This compared 
with 789,406 tons, excluding Spain, for 
the first half of 1936. 

The lead consumption of the world, 
excluding the United States, as given by 
the A. B. M. S., is shown in Table I, with 
the explanation why the figures in the 
table are somewhat out of balance with 
their figures of production. These 
figures are given here to show the in- 
crease in consumption rélatively. The 
war-country consumptions eloquently 
tell their own story. 

The principal industrial uses for lead 
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for seventeen weeks, and as this is writ- 
ten lead has moved up to and is firm 
at 6.5 cents, New York delivery. 

Demand for lead has been strong 
throughout the year thus far. Stocks 
have been steadily decreasing since 
July, 1936, and are now down to a safely 
workable figure. Therefore, the present 
statistical position is strong. However, 
while the stocks are not excessive, they 
seem to be large enough to prevent any 
run-away in prices. 


Outlook Promising 


Labor troubles at the mines seemed 
to have mostly cleared up. Automobile 
labor troubles are more or less quiescent 
at the moment, but with a new row 
nascent in the Chrysler plants. Except 
for the labor demagogues and_ the 
charlatans in our government who 
openly or tacitly support them, de- 
pending on the ebb and flow of their 
courage, at the moment the lead situ- 
ation is most promising. 























Table I. World Lead Consumption, Excluding the United States 

(In Metric Tons) 

1937. 

ag, Per No. of © Avg. Last —~Average Per Month— 
oO. Mos. Rep. 3 Mos. +1936. +1935 
RERUN tins suleicieis seas es 560 4 556 342 383 
Czechoslovakia ......... 1,497 5 1,682 1,233 1,250 
0 SAT 929 4 9,322 ,758 7,583 
NINE cocoa passdb oxo be 20,087 5 20,267 17,233 14,358 
Great Eritein............. 24,723 6 23,014 283 27,700 
err ere $500 oa 480 392 508 
Ital 3,678 5 4,048 *5,500 5,333 
1,845 6 2,057 1,775 1,583 
*1,000 ree *1,000 1,250 1.950 
Sweden 1,621 5 1,880 1,308 1,200 
Pee 901 6 884 625 1,042 
Other Europe............ $15,300 ee $15,300 13,310 11,883 
0 at Rs no ap a 10,031 5 10,679 8,800 8,142 
ee ree ,200 - $7,200 7,233 6,943 
Total metric tons..... 97,872 98,369 96,042 89,858 
Total short tons...... 107,884 108,432 105,867 99,050 
*Conjectural. ;Monthly average for year as per A. B. M.S. Annual. tEstimated. 

















in the United States, in 1936, as esti- 
mated by the A. B. M. S., are given in 
Table ITI. 


TABLE II. INDUSTRIAL USES OF LEAD 
IN THE UNITED STATES 





Used in 

Purpose. Short Tons. P. C. 
Storage batteries......... 191,000 30.15 
eR ares 85, 13,50 
Cable covering........... 61,400 9.69 
Red lead and litharge... 54,000 8.52 
__. ._... PRR 40,000 6.31 
Ammunition ............. 32,500 5.13 
RS SRR 28,500 4.50 
eee 22,000 3.47 
po, | 17,000 2.68 
Bearing metal............ 16,500 2.61 
| eae 13,500 2.13 
Ce ee 11,100 1.75 
i ae 6,200 ee 
ear 5,750 sia 
Railway equipment 2,400 ee 
Shipbuilding ....... 200 aR 
RINE ON 6 Koes cacsucaws 46,000 9.56 
ONIN ficthydzwas wiekcwasie 633,550 100.00 


ZINC 


HE zinc industry has had a remark- 
ff able period of prosperity in 1937. 
Domestic consumption of zinc is on 
the point of making a new high record. 
Stocks have been reduced to a very low 
point. Current prices are better than at 
any time since 1926. Domestic produc- 
tion has not been able to supply the de- 
mand and about the middle of the third 
quarter foreign zinc was being imported 
for domestic consumption. The price 
and consumption outlook, of course, is 
promising. 

Zinc opened the year with a price of 
5.45 cents St. Louis. The movement into 
consumption continued at the healthy 
rate of previous weeks and the supply 
situation seemed to be growing stronger. 
Only the London market seemed to stand 
in the way of higher prices. Then, in 
sympathy with the London copper specu- 
lation, zinc prices both.at home and 
abroad started upward. Both galvaniz- 


ing and other industries showed a good 
rate of operations, with the result that 
production was absorbed and stocks con- 
tinued the decrease maintained through- 
out the last few months of 1936. Stocks 
fell to a tonnage below the monthly con- 
sumption requirements and consumers 
became apprehensive early in the year 
owing to the tight statistical position de- 
veloping. During the latter part of 
March the London speculation in all 
metals, including zinc; the increasing de- 
mand from industry, the expansion in 
the rearmament program, the continued 
decrease in stocks and, despite the in- 
creasing production inspired by the 
increase both in price and in demand, 
zinc went to 7% cents St. Louis. It did 
not hold, however, and settled back to 
6% cents, but has recovered to 7% cents 
at the middle of August. 

The April statistics showed zinc stocks 
on hand of only about 14,000 tons, where 
they have remained since for three con- 
secutive months. The average deliveries 
for consumption for the first six months 
of the year were 53,244 tons monthly, 
according to the American Zinc Institute. 


Domestic Situation Unparalleled 


By late July foreign zinc was being 
bought in fair volume for domestic con- 
sumption. On Aug. 6 the American 
Metal Market made the following com- 
ment: 


The domestic situation is almost with- 
out parallel in that this is the first time 
in history when buyers cannot secure 
offerings at some fixed price. On many 
occasions zinc has sold at higher prices 
than those nominally prevailing today, 
but even during the excited markets in 
wartime and in the 1920 boom there 
were always offerings. Today it would 
hardly seem to be an exaggeration to 
say that there are no offerings. 

It is doubtful whether an advance in 
the domestic price would increase the 
domestic supplies in the next few 
months, but the feeling is that the pres- 
sure which is being brought to bear on 
the market is so great that smelters 
will have to raise their quotations. 
Whether they do so now or wait until 
next week remains to be seen. 

There are reports of further tonnages 
of foreign spelter of galvanizing quality 
having been purchased abroad for ship- 
ment to Atlantic and Gulf ports, and it 
is reported from London that the ad- 
vance which occurred in that market 
was due to speculative buying in con- 
sequence of American demands. 


World production of zinc by primary 
metallurgical works in the first half of 
1937 totaled 903,772 short tons, which 
compares with 786,530 tons in the same 
period last year. Of the total produced 
in the January-June period of 1937, the 
United States contributed 288,590 tons, 
against 265,097 tons in the same period 
in 1936. 

For the seven months ending July 
domestic production of all grades of zinc 
increased 39,000 tons over the corre- 
sponding period a year ago and deliv- 
eries had increased 75,000 tons. 

For the first seven months of 1937 the 
daily average domestic production has 
been 1,590 tons, the greatest since 1929, 
and the world production has shown a 
daily average of 4,993 tons. 


Labor Difficulties Hampered Pro- 
ducers 

Production both at home and abroad 
would undoubtedly have been higher but 
for labor difficulties, both in this coun- 
try and in Belgium, the world’s first and 
second largest producers respectively. 
One domestic smelter was tied up by a 
strike for twenty-three weeks. Produc- 
tion of high-grade zinc in Montana is 
reported reduced to about 50 per cent 
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owing to droughts and consequent loss 
of power, and this situation is not ex- 
pected to be bettered for several months. 
TABLE III. INDUSTRIAL USES OF ZINC 
IN THE UNITED STATES 
Used in 





Short Tons. Pp. Sc. 

Galvamiging ......isessss 242,000 41.37 
eer eee 168,000 28.72 
i eer rere 72,000 12.31 
YY eee 55,000 9.40 
Other purposes ..... .».. 48,000 8.20 
585,000 100.00 


A rather belated effort on the part of 
producers to increase production leads 
to hope of an ameliorization of the pres- 
ent tight position within the next sixty 
days unless demand shows further ex- 
pansion. 

Unfilled orders at the end of July were 
82,596 tons, which, with the exception of 
the preceding March, are the largest in 
several years partly because of continued 
good business, partly because of buying 
stimulated by the increasing price level 
and partly because of the statistical 
position. Statistics of shipments for con- 
sumption and current consumption may 
be entirely different depending on invis- 
ible stocks in manufacturers’ or con- 
sumers’ hands, regarding which. there 
are no statistics. 

The industrial uses of zinc in the 
United States, as estimated by the A. B. 
M. S., for 1936 are shown in Table ITI. 

The world zinc production for the first 
six months of 1937, as given by the 


A. B. M. S., is shown in Table IV. 
TABLE IV. WORLD ZINC PRODUCTION 
Jan.-June, 
1937. 
Mi ueciwcsns Kea dewes ews chemactaes ,590 
Other North America.............. 92,319 
Belgium and Netherlands......... ,300 
IE ecco is ches banner cctcedsouen 34,379 
I eikis cukedk Cunsbesees wan eee 958 
ME AG seh dork hikes Cie aCe Ream , 
ne Rea fae 9,923 
| 2a 
Anglo-Australian .. 
PIINOUD o.ct 6 osc cacccssosavecdudes 
fal DT SOE cv iivesecndiscdveweaue 
WUREWHOID <.o.5) <50ci005 cecnecnt~ ose 





An international zinc cartel was 
tentatively formed last September at a 
conference in London. ‘The cartel was 
to become active should the price of 
zinc fall below £15 a ton, but has not 
yet functioned, as the price has since 
climbed considerably above that level.” 
The average price for 1936 was £14.920 
for spot in London. For the first seven 
months of 1937 the London price has 
averaged £24.678 for spot. 


TIN 


any person with a bent for sar- 

| donic humor the tin situation is the 

funniest metal situation in the 

world today. But it is little short of 

tragic, particularly for the tin trade in 
this country. 

The year began with tin at 51.65 
cents, New York. It dropped to 49.85 
at the end of January. By the middle of 
March it was 66.75. In May it went 
down to 54.625 and in July touched 60.25 
and Aug. 6 it touched 60.75 cents, all 
under the beneficent control of the In- 
ternational Tin Cartel, which was 
formed to “prevent rapid and severe 
oscillations in price.” This year’s prices 
approach the absolute zero in oscilla- 
tion control. 


The American Metal Market, in a re- 
cent editorial caption, suggests that the 
“Tin Control Should Be Suspended Until 
Situation Rightens.” (Well, “to righten” 
the situation was the raison d’étre of 
the cartel.) The editorial begins: 

It becomes plainer every day that the 
parties to the international tin control 
agreement either do not possess the 
facilities, or else do not properly employ 
same, to accomplish the principal ob- 
jectives of the scheme which are set out 
in the agreement as follows: 

1. Adjusting production to consump- 
tion. 





2. Preventing rapid and severe oscilla- 
tions in price. 

3. Maintaining reasonable stocks. 

If the cartel managers were within 
the sphere of Mr. Stalin they would 
have been shot long ago. I am not sug- 
gesting or even hinting that this should 
be done, for they are all estimable 
gentlemen, even if some of them are 
put in jail occasionally, but they think 
they are trying to do something when 


open the whole quota discussion, which 
was recently signed after so much dif- 
ficulty. Had there been a sufficient buf- 
fer pool and had it been properly 
handled, the London metal speculative 
flare in March would not have sent tin 
prices to 66.75 cents. However, there 
were no buffer pools in the other metals 
to restrain their flares, but also there 
was no ‘international control scheme 
working in the other metals at the time. 
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actually they are trying to do something 
else. 

When the cartel was formed, some 
five years ago, the tin situation looked 
almost hopeless. That is the only time 
when a cartel can thrive. When an 
industry seems headed straight for the 
demnition bow-wows, desperation of 
the remaining survivors always brings 
cooperation. A cartel is formed. Every- 
body is willing to do anything to help 
the situation. Then, whether from 
cartel efforts or natural recovery from 
depression makes no difference, the 
situation is righted and the industry be- 
comes prosperous again. Then the 
cartel coat does not fit everybody alike 
and, human nature being what it is, 
each member begins thinking first and 


Under the international tin control 
scheme, effective from Jan. 1, 1937, to 
Dec. 31, 1941, the following standard 
tonnages were allotted: 





199,850 


In June quotas were renewed at 110 
per cent for the third quarter of the 
year. This would permit the first six 
named above to produce at the rate of 
216,535 tons per year. Only Malaya pro- 
duced up to her quota during the first 
six months, and Bolivia was furthest 
behind in her quota. The above figure 
for world production is entirely aca- 
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foremost of himself and the cartel gen- 
erally goes on the rocks. What the car- 
tel is really trying to do is to combat 
or compose, or both, the incompatible 
self-interests of the constituent mem- 
bers during good times. 


Conflict of Interests 


When the present cartel agreement 
was formed Siam was given a much 
larger quota than many members 
thought she was entitled to, but it had 
to be done to get her to sign the agree- 
ment. Now it develops that none of the 
signatories can produce their quotas 
except Malaya. As Malaya sees it, all 
others are producing at capacity, al- 
though not up to quotas, and she alone 
is restricted. 

There is a growing clamor for re- 
institution of a buffer pool of tin 
stocks. At the moment there is no way 
of recruiting such stocks unless Malaya 
be permitted to produce beyond her 
quota. Such a suggestion would re- 


demic, because the world can neither 
produce nor consume this amount of tin 
at the present time. Yet, maybe it 
Should not be called academic, if stick- 
ing rigidly to the rule has affected the 
current supply to the point of the wild 
price gyrations we have recently seen. 

The Hague statistical office of the 
Tin Control gives the world production 
for the first five months of this year as 
75,447 tons. The world production for 
the year ended May, 1937, was 184,818 
tons, as against 160,337 tons for the 
preceding year. The proportion of the 
world’s tin used by the United States 
increased from 42% per cent to 481, 
per cent in the years ended May, 1936 
and 1937, respectively. 

The world production of tin for the 
first six months of 1937, as estimated 
by the A. B. M. S., by countries, is given 
in Table V. 

Table VI shows the quantities of tin 
used in the principal consuming coun- 
tries during the last two years, each 


ending 
change. 

The American Metal Market says that 
the American consumers are being 
taken for a ride by the Tin Cartel. 
During the period under discussion 
Congressman McReynolds introduced a 
bill in the House to take the American 


TABLE V. WORLD TIN PRODUCTION 
— 


in May, and the percentage 


37 
MIG os detec a cacndeceuneaatuucs 1,640 
DE anccackes cudgeedunanaedecaees 0,852 
ong Pe ntiwatcietdgaddneesseans 2,015 
Rei ccd cctaueadeuccdandatads Gaece 5,400 
Netheriand BUN. SS i ccaecceederecas 16,729 
ME acca cicecnxs 7,595 





Indo- China bttuceuvcoudaesaaumeensaes 
Japan 


South Africa 
Great Britain 
Elsewhere 


EN oct balck hac edecdnckwsteetaees 


taxpayer for another ride to investigate 
tin resources in this country. He is 
quoted: “Of course we could buy tin, 
but I feel sure that domestic resources 
have not been thoroughly searched for.” 
McReynolds, when asked why the 
proposed investigation should not be 
done by the Bureau of Mines; declared 
that “this phase had been taken into 
consideration and it was found that 
those in the office of the Bureau of 
Mines were convinced that there was no 
tin to be found in America, and could . 
not be told otherwise.” Why not? They 
are mining engineers, the Government’s 
only bureau of mining engineers, but 
they do not give engineering answers 
to suit the Congressman. 


TABLE VI. WORLD TIN CONSUMPTION 
—Years Ended— 





United States.......... 1 
United Kingdom....... 21,440 23,493 — 8.7 
iG Sc i -eeyoaapeer 0 8,096 4 
Germany biudetageencas 9,930 9,388 5.8 
WUE sc chtwecdugaandad 9,907 9,026 9.8 
Bt RS PRESS 8,188 6,362 +27.6 
Other countries includ- 
ing Italy and Spain.. 30,201 33,548 —10.0 








Total apparent con- 
a 175,627 156,329 +12.3 
Congressman McReynolds thinks there 
is tin in the United States, and he can- 
not be told otherwise—and believe it. 
His tin investigation, which cost the 
country about half a million dollars, 
brought out the testimony of the most 
experienced tin engineers in the West- 
ern Hemisphere, and they were unani- 
mous in their opinion, which is backed 
up by the serious but fruitless search 
of fifty years by both engineers and 
capital, that there are no commercial tin 
deposits in this country. Dame Nature 
did not put it here, that’s all there is 
to it, and “All the King’s horses and 
all the King’s men” of the would-be 
omnipotent New Deal cannot correct 
Dame Nature’s omission. 

Therefore, we should not be too criti- 
cal of the tin madness abroad. In any 
event, we pay for both sides. 











Shall I Buy — 
Shall I Sell 
Stocks — Now? 


If you know when it is safe to buy and - 
wise to sell stocks —if you act on your 
knowledge promptly —risks are mini- 
mized, maximum profits possible. 

T. E. Rassieur Trend Interpretation 
Service offers you definite interpreta- 
tions of long-term and short-term 
trends ived at by precise mathemat- 
ical computation. 





T. E. Rassieur Trend Interpretation 
Service is unique in the financial field, 
neither duplicating nor overlapping the 
service of any existing system or organ- 
ization. 

The principles a: a pe of this ser- 


vice are 
free booklet: “TREND | INTERPRETA- 


TION.” Write for it. No obligation. 
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Trend Interpretation Service 
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State Debts and Debt Service in 1936: Borrowing 
Reaches New High Record 


By B. U. RATCHFORD 
Duke University 


ECAUSE of the peculiar demands 
made on the States, State borrow- 
ing did not, during the depression, 
experience the same sharp decline 

as local borrowing. In fact, with the ex- 
ception of relatively small declines in 
1932 and 1933, State borrowing has in- 
creased steadily since 1926, reaching a 
new high record in 1935. Consequently, 
State debts are at the present time the 
largest they have ever been. Before the 
World War State debts had declined, 
relatively, to an almost insignificant 
sum. The demand for highways and 
veterans’ bonus payments caused a great 
increase between 1920 and 1930. Now it 
appears that the demands incident to 
depressions may cause another increase 
in the permanent importance of State 
loans. Below are given some pertinent 
data on these loans as they stood in 
1936.1 


Changes Since 1932 


Table I shows that the gross funded 
debt of the States in 1936 was $3,021,- 


641,000. The comparable figures for — 


1931-32, as given by the Bureau of Cen- 


1The material here presented deals with 
the long-term debts which are general ob- 
ligations of States. This concept is prac- 
tically identical with ‘funded debt’’; in a 
few cases small sums which are essentially 
long term in nature but which have not 
been formally funded are included, while in 
others sma sums representing funded 
loans running for less than three years are 
excluded. In general a three-year maturity 
period is used as the criterion for determin- 
ing long-term debt. The figures for debt 
service include $4,171,000 of interest paid 
on short-term poe omega asec obligations. 
The data are taken from State financial 
reports, occasionally supplemented by in- 
formation from The Commercial and Finan- 
cial Chronicle and Moody’s Governments 
and Municipals volumes. 

The figures for debts are as of the close 
of the fiscal years ending — 1936, 
while the data for debt service are for the 
1935-36 fiscal period. Since a great major- 
ity of the States end their fiscal years on 
June 30, these figures may be considered 
to show the situation as of June 30, 1936. 
The exceptions to this are Georgia, Ken- 
tucky and Ohio, for which 1935 data were 
used, and Pennsylvania, for which the debt 
figures are as of Dec. 31, 1936. The figures 
for Louisiana are advance computations 
made by the State Treasurer and not ac- 
tual results. The figures for net debts 
were found by deducting from gross debt 
the amounts of sinking fund assets and 
also the balances in interest and bond pay- 
ment funds where such funds are main- 
tained. 

Wherever possible debt service has been 
computed on a receipt rather than on an 
expenditure basis. That is, where distinct 
funds are maintained for the payment of 
interest and the redemption of bonds or 
where debts are servic entirely through 
sinking funds, debt service is measured by 
the net receipts of and transfers to these 
funds, less any transfers from these funds 
for purposes other than debt service. This 
was done on the assumption that the real 
burden of debt service is represented by 
the amount of funds segregated for that 
purpose. The difference between debt serv- 
ice as shown by this method and as shown 
by the actual expenditure method is, of 
course, represented by changes in the bal- 
ances of funds held for debt service. A 
few States made large bond redemptions 
in 1935-36 by reducing fund balances. This, 
of course, did not change the net debt and 
did not represent the true debt service for 
the year. 

There is no satisfactory method of meas- 
uring debt burdens for individual States. 
Elsewhere I have developed an index for 
this purpose, but the data necessary for its 
computations are available only at widely 
separated intervals and with a considerable 
time lag. U. Ratchford, ‘‘High Correla- 
tion Between Index of State and Local 
Debts and Bond Defaults,’’ THz ANNALIST, 
Nov. 22, 1935, pp. 717-18. For this reason 
the only attempt here made to measure 
debt burden is to compare the figures for 
per capita net debt and debt service with 
data for per capita retail sales in 1935. 
This has some significance because retail 
sales fluctuate fairly closely with income 
(ibid.) and because almost all indirect taxes 
which are shifted to the consumer are em- 
bedded in retail prices. In this sense retail 
sales may be said to constitute the base 
upon which indirect taxes are levied. Both 
net debt and debt service are expressed in 
terms of retail sales, because the States 
vary considerably in the provisions which 
they make for debt a and in the 
interest rates which they pay. Thus the 
two comparisons may give a clearer pic- 
ture than either alone. The figures for 
retail sales are those given by the Bureau 
of the Census in its 1935 Census of Busi- 
ness. Population figures as estimated by 
the Bureau of the Census for July 1, 1935 
were used in computing Per capita retail 
sales; similar figures for July 1, 1936, were 
used in computing per capita net debt and 
debt service. 


sus,2 was $2,593,666,000. Thus there has 
been an increase in four years of over 
$400,000,000, or a little less than 17 per 
cent. The increase was a little greater 
than is shown by this comparison, be- 
cause the 1932 figures include some 
debts which are not general obligations 
of the States and which are excluded 
from the 1936 figures. The net funded 
debt in 1936 was $2,572,906,000. No 
figure for net funded debt was given in 


Certain States have no indebtedness or 
only nominal debts; that is, their debts 
are very small or are owed entirely to 
State agencies. Under this heading we 
may place Arizona, Connecticut, Florida, 
Idaho, Indiana, Kentucky, Nevada, Ohio 
and Wisconsin. The debts of Indiana, 
Kentucky, Ohio and Wisconsin are rep- 
resented by bonds issued to State agen- 
cies to provide a means of investment, 
while none of the bonds of Nevada are in 





























Table I. State Debts and Debt Service in 1936 
Debt Service 

Per Capita Net Deht -—-Per Capita-— 
Relation to Relation to 
—————Debt——_———. Per Capita Per Capita 
(000 Omitted) Retail 000 Retail 
Gross. Net. Amount. Sales. Omitted.) Amount. Sales. 

(1) (2) (3) (4) (5) (6) (7) 
BIAWAINE 2000085500 $73,055 $72.520 $25.32 21.28% $4,042 $1.41 1.18% 
BITE. os 5 cose sense 1,390 1,148 2: 0.95% 71 0.17 0.06% 
Arkansas ........... 164,947 162,071 80.11 66.53% 9,854 4.87 4.04% 
Se ee 188,628 183,751 30.33 7.81% 12.655 2.09 0.54% 
eS Sra 4,416 4,41 4.14 1.45% 288 0.27 0.09% 
Connecticut ........ 13,336 None None None 567 0.33 0.10% 
DSAWATS ....:++.0- 3,357 3,291 12.71 4.23% 90 0.35 0.12% 

ot Se None None None None 15 0.01 - 
Oe «| eee 4,369 4,264 1.39 0.87% 300 0.10 0.06% 
SIA acy. conus swases 2,220 1,891 3.90 1.33% 545 1.12 0.38% 
SED: aii lssce cae sas 213,363 204.410 26.06 9.37% 18,697 2.38 0.86% 
ae None None None None None None None 
ere 7,721 7,279 2.86 1.11% 1,931 0.76 0.30% 
IRM oo ce alates ; 19,250 18,229 9.67 4.05% 1 0.99 0.41% 
6, ge 2,481 2,481 0.86 0.63% 1,004 0.35 0.26% 
Louisiana conse aed 149,160 70.29 43.27% 10,936 5.15 3.17% 
OS eee 29, 740 29,431 34.50 12.53% 346 2.75 1.00% 
Maryland ..........% 45,125 44,427 26.54 9.57% 5,748 3.43 1.24% 
Massachusetts .. 140,957 89,942 20.33 6.09% 10,789 2.44 0.73% 
Michigan 5, 66: 27,492 5.75 1.96% 6,769 1.42 0.48% 
Minnesota .. 104,390 39.62 12.69% 11,212 4.26 1.36% 
Mississippi 38,576 19.21 21.63% 2,967 1.48 1.67% 
Missouri 120,376 30.41 12.58% 9,876 2.49 1.03% 
Montana .. 5,674 10.69 00% 5 0.65 0.18% 
Nebraska None None None None None None 
aaa 94 565 5.65 1.27% 147 1.47 0.33% 
New Hampshire.... 14,493 12,227 24.07 7.92% 2,206 4.34 1.438% 
New Jersey......... 189,776 107,649 24.87 8.74% 15,862 3.66 1.29% 
New Mexico......... 2,453 2,190 5.19 2.47% 389 0.92 0.44% 
MOW WOT. ..<ccsccas 619,897 84,802 37.48 10.17% 45,625 3.53 0.96% 
North Carolina...... 549 143,183 41.42 30. 13,368 3.87 2.85% 
North Dakota.....,. 31,459 22,062 31.38 14.62% 3,625 5.16 2.40% 
Cae are 5,612 5,608 0. 0.29% 0.05 0.02% 
SIRIRMIOMAR 5 ois ow sc.00 10,293 10,29: 4.07 2.35% 1,085 0.43 0.25% 
Lo SE ee 50,587 48,738 47.92 14.38% 5,528 5.44 1.63% 
Pennsylvania ....... 134,442 122,012 12.04 4.87% 12,013 1.19 0.48% 
Rhode Island....... 29,424 552 34.58 10.72% 1,945 2.86 0.89% 
South Carolina...... 35,524 34,878 18.75 13.90% 1,7 0.96 0.71% 
South Dakota....... 48,269 43,176 62.39 29.26% 5,511 7.96 3.73% 
Tennessee .......... 97,400 89,932 31.40 18.37% ; 3.02 1.77% 
NURI ods nichiwases sis's 21,877 19,167 3.13 1.48% 2,974 0.49 0.23% 
eee 10,573 4,3! 8.45 3.29% 0.97 0.38% 
Vermont ...... Sa 8,320 8,326 21.89 §.33% 761 2.00 0.76% 
Virginia .... 399 18,539 6.94 3 88% 1,416 0.53 = 0.30% 
Washington .. 10,838 9,803 5.97 1.84% A 1.35 0.42% 
West Virginia. 85,331 82,073 44 24.52% 8,365 4.57 2.50% 
Wisconsin ; : Yi 1,184 41 0.14% 8: 0.03 0.01% 
WYCMBDES 2. «050000. 3,381 14.51 4.07% 403 1.73 0.49% 
United States....... $3,021,641 $2,572,906 $20.03 7.70% $247,698 $1.93 0.74% 

*Figures for fiscal year ended in 1935. 


























1932, but it probably was between 
$2,050,000,000 and $2,100,000,000. Thus 
there has been an increase of about a 
half a billion dollars in this sum, or ap- 
proximately 24 per cent. 

For individual States the more impor- 
tant increases in gross funded debt be- 
TABLE II. THE MORE IMPORTANT IN- 


CREASES IN GROSS FUNDED 
DEBT, 1932 TO 1936 


(Millions of Dollars) 


New York (unemployment relief)........175 
Louisiana (highways) .......... seinaia'ee sie's 75 
New Jersey (unemployment relief)...... 48 
Pennsylvania (soldiers’ bonus)........... 4 
California (unemployment relief)........ 44 
Minnesota (highways, rural credit)...... 29 
Illinois (unemployment relief)........... 22 
Massachusetts (unemployment relief).... 26 


Missouri (highways, State institutions).. 18 
Texas (unemployment relief)............. 17 
tween 1932 and 1936 and the principal 
purposes for which the increase was in- 
curred are shown in Table II. Reductions 
were few and relatively small. The prin- 
cipal ones were, in millions: Michigan, 
14; North Dakota, 13; North Carolina, 
9; Oregon, 8, and Iowa, 8. South Caro- 
lina also made a considerable reduction, 
but the figures for the two years are not 
sufficiently comparable to justify an 
exact statement. 


2 “Financial Statistics of State and Local 
Governments, 1932,’’ Washington, 1935, pp. 





the hands of the public. With the excep- 
tion of the very small debts of Arizona 
and Idaho, we may say that all the 
States in this group are, in the true 
sense of the word, free of debt. 

At the other extreme are five States 
whose net debts constitute about 47 per 
cent of the total for the country. These, 
in the order of the size of their debts, 
are New York, Illinois, California, Ar- 
kansas and Louisiana. The next five 
States—North Carolina, Pennsylvania, 
Missouri, New Jersey and Minnesota—in- 
clude all States with net debts above one 
hundred million dollars. The net debts of 
these ten States comprise about 70 ‘per 
cent of the total for the whole country. 
If Massachusetts and Tennessee are 
added the group will contain twelve 
States—one-fourth of the total—and will 
represent 76.4 per cent of total net debt. 


Debt Burdens 


In studying debt burdens a first and 
most enlightening step is to reduce net 
debt and debt service payments to a per 
capita basis. Such a procedure shows 
that there are six States in which per 
capita debt and nine in which per capita 
payments are more than twice the na- 


tional averages. Table III shows the fig- 
ures for these States. 

If this analysis is carried one step fur- 
ther to express per capita net debt and 
per capita debt service as percentages of 
per capita retail sales the States listed in 
Table IV are found to have percentages 
more than twice the national averages. 


TABLE Ill. STATES WITH HIGHEST 
PER CAPITA NET DEBT AND DEBT 
SERVICE 

Per Capita 

Per Capita Debt 

Net Debt Service 

Arkansas ..$80.11 | South Dakota. .$7.96 
Louisiana ..... 70.29 re i 

South Dakota..62.39 | North Dakota.. 5.16 

OS ae 47.92 | Louisiana ...... 5.15 


ee 

West Virginia... 4.57 
New Hampshire 4.34 
Minnesota ..... 4.26 
North Carolina. 3.87 
Avg. for U. S..20.03 Avg. for U. S.. 1.93 
Five States—Arkansas, Louisiana, 
South Dakota, North Carolina and West 
Virginia—appear in all four of the lists 
in Tables ITI and IV. Two others, Mis- 
sissippi and Tennessee, appear in both 
lists of Table IV. It would seem, then, 


TABLE IV. STATES WITH HIGHEST 
PER CAPITA NET DEBT AND DEBT 
SERVICE IN RELATION TO PER 
CAPITA RETAIL SALES 


West Virginia. .44.85 
North Carolina.41.42 





Net Debt 

Debt Service 

P. C, -C 
Arkansas ...... 66.53 | Arkansas ...... 4.04 
Louisiana ..... 3.27 South Dakota.. 3.73 


43. 
North Carolina.30.55 
South Dakota. .29.26 
West Virginia..24.52 


Louisiana ..... 3.17 
North Carolina. 2.85 
West Virginia.. 2.50 
North Dakota.. 2.40 
cas: ee 

1.67 

63 


Mississippi ..... 21.63 
Alabama ...... 21. Tennessee 
Tennessee ..... 18.37 Mississippi 


Oregon ........ 1. 
Avg. for U. S.. 7.70 Avg. for U. S.. 0.74 


that these seven States, in the order 
named, are the ones in which the burden 
of State debts is heaviest. These States, 
with the exception of South Dakota, are 
all in the South. 





Purposes of Borrowing 
An analysis of the outstanding gross 
debt, acording to the purposes for which 
it was contracted, is given in Table V. 


TABLE V. PURPOSES FOR WHICH 
STATE DEBTS WERE CONTRACTED 


P. C. 
Amount of 
. (Q00 Omitted) Total 
IME. 6. dic oad a Cama metic $106,507 3.52 
a re 87,256 2.89 
Highways and bridges..... 1,365,333 45.18 
Rivers, waterways and har- 

ME eekicics sik eee ace sips 226,719 7.50 
Parks and public recreation 34,286 1.13 
Unemployment relief ...... 318,559 10.55 
General State purposes.... 308,962 10.23 
eS are eae 253,293 8.38 
Veterans’ bonus and loan 

LL Eee 262,276 8.69 
Miscellaneous .............. 1.93 

NE ois eke ave eeeneen $3,021,641 100.00 


Deficits resulting from the depression 
have considerably increased the amount 
of funding bonds during the last five 
years. The States which have issued 
large amounts of these bonds are: Ala- 
bama, Arkansas, Louisiana, Mississippi, 
Montana, North Carolina, South Caro- 
lina and Tennessee. In Table V refund- 
ing bonds were listed under the specific 
purpose for which the original bonds 
were issued, if that could be ascertained; 
that accounts for the relatively low 
amount given under the heading of re- 
funding. Apparently there is a growing 
tendency to label refunding bonds so as 
to indicate the purpose of the original 
bonds. In recent years there have been 
several instances of refunding to gain 
the advantage of low interest rates. 
States which have so refunded include 
Colorado, Delaware, Mississippi and 
South Carolina. 


Bonds under the heading 


“General 
tate Purposes” include those for 
schools, universities, hospitals, State 


buildings and other similar purposes, 
The debts contracted for loan funds 
were incurred mainly for rural or i 

a - 
cultural credits systems by sania 


O7 
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and North and South Dakota. Under this 
heading are included also the bonds 
issued by Massachusetts for the benefit 
of the metropolitan and other local dis- 
tricts. 

Of the total of slightly over three bil- 
lion dollars of gross debt, some $409,- 
000,000 were borrowed on a supposedly 
self-liquidating basis. The proceeds were 
devoted to projects which, it was 
thought, would provide funds for paying 
interest and principal, and thus would 
impose no burden on State revenues. A 
great majority fall into one of the four 
following groups: (1) for harbor im- 
provements, found principally in Ala- 
bama, California and Louisiana and 
amounting to about $66,000,000; (2) to 
create veterans’ loan funds in California, 
North Carolina and Oregon to the 
amount of approximately $86,000,000; 
(3) for rural credits systems, mainly in 
Minnesota, North and South Dakota, 
with a total of around $135,000,000; (4) 
in behalf of, or the proceeds of which 
were loaned to, local government units in 
Minnesota, Massachusetts, Mississippi 
and North Carolina amounting to about 
$118,000,000. 

Louisiana is diverting a part of her 
gasoline tax to help service harbor 
bonds, while Alabama does not realize 
sufficient proceeds from ports to pay the 
charges on bonds issued for this pur- 
pose. The California veterans’ loan 
fund, which is responsible for about two- 
thirds of the bonds in this group, is ap- 
parently paying its own way, but the 
funds in North Carolina and Oregon are 
showing appreciable losses. The great- 
est losses, however, are found in the 
rural credits systems. In North Dakota 
almost one-half, and in South Dakota 
over three-fourths, of the funds neces- 
sary to service rural credit bonds came 
from taxes in 1935-36. Minnesota is levy- 
ing taxes to care for her rural credit 
bonds, and it is estimated that the tax- 
payers will eventually have to pay more 
than half of the sixty-five million dollars 
outstanding in obligations of this type.3 
Many of the North Carolina counties are 
delinquent on the notes which they gave 
the State in exchange for the proceeds of 
school building bonds, but the State is 
not likely to suffer any great loss on 
them in the end. Massachusetts has ex- 
perienced little difficulty in collecting 
from local governments sufficient funds 
to care for her contingent bonds. Alto- 
gether, it seems likely that the States 
will lose from 25 to 30 per cent of the 
more than four hundred million dollars 
which they have borrowed on a sup- 
posedly self-liquidating basis. 

Types of Bonds 

It is not always possible to differen- 
tiate surely between term and serial 
bonds. A State may attain approximately 
the effect of serial bonds by issuing term 
bonds in relatively small amounts over 
a period of years‘ Distinguishing as 
clearly as possible between real and 
pseudo serial bonds in our analysis, we 
find that State bonds are divided as fol- 
lows: Term, $899,115,241,000 (29.76 per 
cent); serial, $2,019,233,911 (66.82 per 
cent); callable or optional, $103,182,068 
(3.41 per cent). The striking facts 
brought out by this analysis are the very 
large amount of serial bonds and the 
very low proportion of callable issues.5 

Just why the States have been so spar- 





3 Report of the Legislative Tax Commis- 
sion of -/* oma and Inquiry, Minneap- 
olis, 1937, p. 33. 

‘For instance, a State may issue every 
year for ten years $1,000,000 of term bonds, 
with maturities ranging from ten to twenty 
years. At the end of ten years it will face 
a succession of maturities very much the 
same as if it had issued serial bonds. On 
the other hand, a State may issue bonds 
maturing after thirty years in three annual 
installments and call them serial bonds. 
Obviously, these are term bonds and should 
be treated as such. 





ing in their use of the callable feature is 
not apparent unless it has been because 
of the feeling that callability could not 
be successfully used with serial bonds. 
Several States, however, including Dela- 
ware, Maine, New Hampshire and Texas, 
have apparently combined these two fea- 
tures without any noticeable disadvan- 
tage in sale price. At any rate, the 
States have lost heavily by their failure 
to reserve the right to redeem bonds 
ahead of maturity. A great majority of 
State bonds sold during the Twenties— 
and a majority of those now outstand- 
ing—bear interest rates of from 4 to 4% 
per cent. Within the past three years 
these bonds, had they been callable, 
could have been refunded into bonds 
bearing 3 per cent or less.6 Several 
States made strenuous efforts to find 
some way by which they might profit 
from the low interest rates even though 
their bonds were not callable, but their 
efforts came to naught. Missouri even 
tried to compel bondholders to surrender 
their bonds, but her Supreme Court re- 
fused to sanction the move.7 North Da- 
kota has announced a similar call for 
July 1, 1937. The States have probably 
missed an opportunity to save annually 
from twenty-five to thirty million dol- 
lars in interest by failure to use the call- 
able feature. 

The growth in the use of serial bonds 
has caused a decline in the importance 
of sinking funds. Only about a third of 
the States, the most important of which 
are Massachusetts, Michigan, New Jer- 
sey and New York, maintain sinking 
funds of any consequence, and these are 
principally for bonds issued before serial 
bonds reached their present popularity. 
On July 1, 1936, Connecticut eliminated 
her entire funded debt, having accumu- 
lated sinking fund assets exceeding the 
amount of the debt. , 


Schedule of Maturities 


The schedule of debt maturities is an 
important problem. An analysis has 
been made of maturities of those debts 
for which sufficient information is avail- 
able. The result, covering 28 States and 
including a gross indebtedness of $2,- 
355,059,000, is given in Table VI. 

TABLE VI. COMPOSITE MATURITY 


TABLE, DEBTS OF 28 STATES 
(Thousands of Dollars) 





Per 
Amount. Cent. 
193 473,001 20.08 
1941-45 594,225 25.23 
1946- 392,677 16.68 
1951-55 322,572 13.70 
191,609 8.14 
1961-70 260 13.01 
971-80 55,476 2.35 
After 1980 6,944 0.72 
Perpetual 2,293 0.10 
NE Osikindcassaeeunes 2,356,559 100.00 


For the States as a whole this analysis 
shows a balanced distribution, with a 
little more than three-fourths of the 
debts maturing within the next twenty 
years. But for individual States the pat- 
terns vary considerably. When the 
Arkansas debt was readjusted in 1934, 
maturities were designed so as to spread 
the load of interest and redemptions as 
evenly as possible over a period of forty 
years. Maturities are relatively light 
until 1944; after that date, with the ex- 
ception of a few years of very large 
maturities, they gradually increase as 
the interest load declines for the next 
thirty years. For a number of years, 
when borrowing to finance permanent 
improvements, Rhode Island issued prin- 

5’ The latter category is composed of both 


term and serial bonds; they were placed in 
this group to show this special characteris- 
tic. 


6 For instance, in 1935 Colorado refunded 
more than $3,500, of bonds bearing 4 and 
5 per cent into bonds bearin 1% and 2 per 
cent. Similarly, Mississippi, in 1936, re- 
funded $2,500,000 of bonds with interest 
rates from 4% to 5 per cent into bonds bear- 
ing from 2% to 2% per cent. 


7 State v. Smith, 96 S. W. (2d), 348 (1936). 


cipally fifty-year term bonds. As 4a 
result, approximately 40 per cent of her 
debt matures after 1970, while only 23 
per cent matures in the years from 1946 
through 1970. New York State relies 
principally on twenty-five and fifty year 
serial bonds in financing permanent im- 
provements. Almost one-half of Vir- 
ginia’s debt is represented by an issue of 
“Century” bonds maturing in 1991; they 
were issued in 1892 to refund a debt con- 
tracted before the Civil War. 

At the other extreme is Tennessee, 
which, in the next nine years, faces the 
maturity of 72 per cent of a heavy debt. 
This situation is due in the main to 
emergency financing of the last six or 
seven years; the State was in such poor 
financial condition that long-term loans 
were not available, and she had to take 
such as were offered. All of Maryland’s 
debt matures within the next fifteen 
years, thanks to a constitutional provi- 
sion which prevents debts of a longer 
term. Michigan has only term bonds 
outstanding, all of which mature within 
the next eight years.8 


Debt Service 


Debt service payments made by the 
States in 1935-36 amounted to $247,697,- 
713. This included $123,821,473 of prin- 
cipal repayments and additions to sink- 
ing funds, $119,705,406 of interest on 
funded debt, and $4,170,834 of interest on 
short term debt. Total payments on ac- 
count of the funded debt amounted to 
approximately 8 per cent of the gross 
amount of that debt. 

Table I indicates that in those States 
having well-managed finances, debt serv- 
ice payments on the funded debt range 
from 8 to 10 or 12 per cent of the gross. 
These are the States which, in general, 
enjoy low interest rates, yet their total 
debt service payments are larger, in pro- 
portion to their debts, than those of 
many of the States with lower credit 
ratings. 

In the last fifteen years the general 
practice has been for States to specify 
that highway and bridge bonds shall be 
paid, principal and interest, from high- 
way funds. New York is the principal 
exception to this practice. The total of 
such bonds resting upon highway funds 
in 1936 was $1,115,776,576, for which 
$92,116,278 were paid in debt service. 
The experience of the past ten years has 
shown that highway taxes constitute one 


of the most reliable sources of State” 


revenue, so these bonds should be good 
risks. Perhaps their position was too 
good, for in recent years States have 
tended to borrow on the credit of high- 
way funds for other purposes.? 

The above considerations have dealt 
only with general obligations of States. 
But the debt picture would not be com- 
plete without some notice of the rela- 
tively large amount of bonds which are 
not general obligations of the States, but 
for which the States are, directly or in- 
directly, responsible.10 

A large proportion of these debts de- 
pend upon highway funds for the pay- 
ment of principal and interest. Two dis- 
tinct types of obligations account for 
the bulk of the debts in this category. 





8 While this is an analysis of the long- 
term debt, the general situation in regard 
to interest-bearing short-term debt should 
be noted, in order to complete the debt pic- 
ture. On June 30, 1936, this indebtedness 
amounted to approximately $225,000,000. 
California and Kentucky had large issues 
of ey my Ye outstanding ; 
California about .000,000 and Kentucky 
a little more than $17,000,000. New York 
and Pensylvania were responsible for 
most of the short-term notes, with $79.517,- 
525 and $45,000,000 respectively. Other large 
issues were: Connecticut $6,500,000, Okla- 
homa $4,120,691, Minnesota $2,000,000. Mas- 
sachusetts owed $17,070,000 on short term, 
the proceeds of which were reloaned to. mu- 
nicipalities. If this short-term debt be 
added to the gross funded debt, the total 
interest-bearing debt of the States will 
amount to approximately $3,246,000,000 


First, there are revenue bridge or high- 
way bonds issued by State agencies, se- 
cured by a lien on highway revenues. 
The amount of these outstanding on June 
30, 1936, principally in Alabama, Colo- 
rado, Kansas, Kentucky, Maryland, Mis- 
sissippi, Montana and New Mexico, was 
approximately $46,000,000. Second, there 
is a much larger amount of road and 
bridge bonds issued by local govern- 
ments which have been assuméd, for- 
mally or informally, by the States, with 
the direction that they be paid from 
highway funds. The amount of these 
bonds cannot be stated exactly, since in 
some cases State reports give only the 
amounts paid as debt service. With the 
amounts for a few States estimated or 
computed,11 the net total as of June 30, 
1936, may be placed at approximately 
$412,000,000. The States in which most 
of these obligations are found are Dela- 
ware, Florida, Georgia, Iowa, Maryland, 
Michigan, North Carolina, South Caro- 
lina, Tennessee, Texas and Wisconsin. 
The total of these two kinds of bonds 
may be placed at $458,000,000; highway 
funds to the extent of $43,369,636 were 
used to pay interest and principal on 
them in 1935-36.12 


®*This tendency has been especially 
marked with bonds sold for unemployment 
relief; California, Illinois, Massachusetts, 
New Jersey and Washington have sold 
large amounts of such bonds to be repaid 
from highway funds. In California and 
Illinois the procedure of payment is circui- 
tous; the responsibility for contributing 
funds for the payment of the bonds is 
placed ostensibly on the counties, but it 
is provided that the State will set aside 
such funds from future allotments from 
highway funds to the counties. In the Da- 
kotas highway funds are diverted to serv- 
ice rural credit bonds, while in Tennessee 
school, university and park bonds are paid 
from the proceds of the gasoline tax. In- 
deed, over onee-half of Tennessee’s 7-cent 
gasoline tax goes into sinking funds; 
only 2 cents of it is used for highway 
construction or maintenance. In Oklahoma 
an issue of short-term notes, made neces- 
sary by an operating deficit, is payable 
from highway funds. Altogether a total of 
$181,549,019 of these non-highway bonds of 
the States were dependent upon highwa 
funds for payment. Highway toate di- 
verted to the 4 of ‘principal and in- 
terest on these bonds in fo35-36 amounted 
© $24,767,859. In addition to these 
obligations of States, highway fun 
being used to pay the principal and/or in- , 
terest on a much larger amount of local 
bonds and bonds issued by special State 
agencies which do not bear the full faith 
and credit of the States. These are dis- 
cussed below. 


10 Because complete data on these debts 
are not available at present and because 
considerations of space forbid an adequate 
discussion of their development, which has 
occurred principally in the last ten years, 
this topic will be developed more fully 
later. ere we can only indicate in a gen- 
eral way the nature and extent of these 
obligations. 


11 Where debt service only was given, the 
amount of the principal was conservatively 
estimated at ten times the service pay- 
ments. Where the total amount of bonds 
was known, but both State and local gov- 
ernments participated in the payments of 
interest and principal, the principal amount 
for which the State was responsible was 
computed by dividing the net debt in pro- 
portion to the service payments. 


12 In Georgia and Wisconsin only prin- 
cipal is paid but in the other cases the 
tates pay both principal and interest. For 
an able and more detailed discussion of 
this general question see: Edna Trull, ‘‘Bor- 
rowing for Highways.’’ Dun & Bradstreet, 
New York, 1937. Ch. X. 


In addition to the above bonds: payable 
from highway funds, there are other indi- 
rect obligations for which the States are, 
o a greater or less degree, responsible. 
These may be diyided into the following 
groups: (1) Bonds of State departments 
and agencies payable from special, desig- 
nated State revenues; (2) ordinary bonds 
of State institutions pavable from ordinary 
institutional receipts and State appropria- 
tions; (3) revenue bonds of State institu- 
tions payable from the receipts from the 
improvement financed by the bonds (many 
such bonds have been issued to the PWA in 
recent years); (4) revenue bonds of special 
State agencies especially created to con- 
struct and operate some improvement. In 
the latter category would fall the revenue 
bonds of special bridge commissions, many 
of which have been created in the past ten 
ears. These bonds are secured only by 
ridge tolls. 

The amount of bonds covered by these 
four groups is not known and cannot be 
accurately estimated, but it is probably 
above $100,000,000. The extent to which 
they should be considered as debts of the 
State is debatable, especially in the case of 
revenue bonds. The courts have quite gen- 
erally held that they are not debts in the 
constitutional sense and hence are not sub- 
ject to constitutional limitations. But they 
have a bearing on the general question of 
State indebtedness and should not be com- 
pletely overlooked. 
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National Legislation: Adjournment Postpones Main 
Bills Affecting Business 


By KENDALL K. HOYT 


ONGRESS has gone but not for 
long. There is little doubt that a 
special session will be called in 
November. In two months the 

business community, unscathed in the 
first session of this memorable Con- 
gress, will find its legislative problems 
all trooping back for further marches 
and counter-marches in the crisp air of 
a Washington Autumn. In the subtrop- 
ical week just past four-hundred-odd 
tired men quietly dispersed, leaving the 
major bills unsettled. Wagner housing 
squeezed through conference on the final 
day, as did the Third Deficiency Bill, 
which carried twenty millions for farm 
tenancy. Housing and tenancy were the 
only major pieces of social legislation 
for the session and they passed in a very 
mild form. 

Among last-minute actions an Unem- 
ployment Census Bill went through, pro- 
viding merely for a voluntary registra- 
tion of the jobless. The Tax Loophole 
Bill passed. The Sugar Bill passed but 
awaits the President’s decision whether 
to sign it. The President signed, pro- 
testingly, the bill carrying the Miller- 
Tydings resale price maintenance pro- 
viso as a rider. The Stream Pollution 
Bill held over in conference committee. 
The McCarren-Lea Air Transport Bill 
was held over by McKellar’s filibuster. 
Other bills advanced were numerous but 
relatively minor. 

+ = * 

ANTI-CONSERVATIVE speeches 
made the most significant news of the 
week. The President, introduced as “‘the 
colossal figure of the century,” gave a 
neat turn to Macaulay’s prediction that 
the American system might break down 
under mob rule. Conservatives who 
share Macaulay’s fears, he said, do not 
believe in American democracy. 

John L. Lewis, among the missing for 
the last few weeks, boomed forth in the 
post-adjournment silence that party dis- 
cipline, the lack of which brought fail- 
ure to the Wage-Hour Bill, must be re- 
stored. 

Serator Guffey bore down upon this 
theme just when Farley was preaching 
party harmony. Not waiting until Con- 
gress adjourned and the sounding board 
of the Senate would be no longer avail- 
able for the replies which were sure to 
come, Guffey declared for purging the 
party of those who did not go along 
with the President’s views. The public 
is indebted to the Senator for the re- 
plies he brought down, not from con- 
servatives, but from liberals such as 
Wheeler, O’Mahoney and La Follette. 
When the final audit of the.session is 
made their speeches will be among the 
state papers. 

* * * 
TAX REVISION PLANS may be 
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ready for public hearings by November 
but it seems unlikely that a tax bill 
will be reported in the House before 
January. Between sessions the tax ex- 
perts, now taking a rest after their 
labors on the loophole bill, presently 
will begin to saw wood on a general 
revision of the tax structure. 

An immediate objective will be to 
eliminate inequities which have devel- 
oped as changes in the tax law have 
been voted year by year. Revisions in 
the capital gains and undistributed prof- 
its taxes are to be foreseen. Some au- 
thorities would like to find a substitute 
for the emergency excise taxes. They 
are good revenue producers (about a 
half billion a year) but are difficult to 
administer and to collect. That surtax 
increases are not contemplated may be 
judged by the fact that La Follette’s 
amendments, after having been adopted 
by the Senate, were eliminated through 
administration pressure. 

The broader purpose of developing a 
permanent tax structure which will not 
need frequent tinkering to meet chang- 
ing conditions is under discussion but 
what will come of it is not clear. One 
idea is to work out a flexible tax to 
vary with economic conditions. On this 
there are two schools of thought: one 
to have a low tax in time of depression 
to lighten the tax burden; the other to 
have a high tax in depressions to pre- 
serve an even flow of Federal income— 
an ever-normal Treasury, so to speak. 

Meanwhile, the present rates are 
deemed adequate inasmuch as collec- 
tions are running close to estimates. In 
planning revisions Under Secretary Ros- 
well Magill is heading the Treasury’s 
studies, while a subcommittee of the 
House Ways and Means and the Con- 
gressional Joint Committee on Internal 
Revenue Taxation are working at the 
Capitol. Business groups, including the 
United States Chamber of Commerce, 


are making studies which will be con- 
sidered by the Federal experts. 


* * * 

NEXT WEEK: Cumulative summary 
of legislation enacted; review of bills 
pending for action next session. 

x * : 


NATIONAL LEGISLATION, Aug. 17 
to adjournment on Aug. 21: 
ENACTED—HR7472 (Pub Law 314)—D C 
Tax Bill, with Miller-Tydings Resale Price 
Maintenance Bill as rider. President ap- 
proved Aug. 17, with protest against rider. 
. . . 


PASSED BOTH HOUSES—S1567—Amend 
helium act. S agreed, H amends, Aug. 21. 
$1685—Wagner housing. Through confer- 
ence Aug. 21. 
$2455—Maritime Commission to lease or 
operate real property; proceeds to construc- 
tion revolving fund. Passed H Aug. 20. 
$2670—Aid States in wild-life restoration. 
S agreed, H amends, Aug. 20. 
S2705—Unemployment census. 
H amends, Aug. 21. 
$2849—Prohibit fee-fixing agreements in 
bankruptcies. To President Aug. 21. 
$2863—Aid water storage and utilization in 
arid lands. To President Aug. 21. 
SJR162—Consent interstate compact Poto- 
mac Valley pollution control. Passed H 
Aug. 19. 
SJR207—Express views of Cong as to agri 
benefit program. To President Aug. 21. 
SConRes18—Invstg statehood for Hawaii. 
Passed H Aug 21 in lieu of HConRes20. 
HR2512—Construct small reclamation res- 
ervoirs. To President Aug. 21. 
HR2702—Permit dist judges to make grand 
jury extensions. Passed S Aug. 19. 
HR2711—Stream pollution control. Re- 
mains in conference until next session. 
HR5417—Panama Canal tolls. Passed S 
Aug. 19. 
HR5900—Bank robbery statute to cover 
burglary and larceny. Passed S Aug. 19. 


S agreed, 


HR6762—Amend Perishable Agri Com- 
modities Act. To President Aug. 21. 

HR7645—Army housing. To President 
Aug. 19. 

HR7667—Sugar Quota Bill. To President 
Aug. 21. 


HR8174—Part of Fed employers’ tax to go 
to States enacting unemployment compen- 
sation laws in 1937. To President Aug. 20. 

HR8234—Tax loopholes. H agreed, S 
amends, Aug. 20. 

HR8245—Third deficiency approp. Through 
conf Aug. 21. 

> : s 

PASSED HOUSE OF ORIGIN—S18—Natnl 
Safety Stds Commission. To H Interstate 
and Foreign Commerce Aug. 17. 

S1077—FTC amendments. Rptd H Aug. 19. 

$1138—Punishment for threatening com- 
munications. To H P O and Post Roads 
Aug. 17. 


Recent Books on Commerce and Finance 


Continued from Page 331 


ganizations interested in promoting the 
industrial growth of New England. (Bu- 
reau of Business Research, Boston Uni- 
versity College of Business Administra- 
tion, 525 Boylston St., Boston, $2.50.) 
* * * 
WORLD FINANCE, 1935-1937 
By Paul Einzig 

Under the title of sequel to his 
“World Finance, 1914-1935,” the author 
puts forth another and equally ludicrous 
argument for inflation by means of cur- 
rency debasement. The difficulties en- 
countered by countries which did not de- 
value, according to Einzig, were caused 
by their failure to devalue; the difficul- 
ties of countries that did devalue were 
caused by failure to devalue enough. 
Even when, as in the case of France, 
drastic devaluation was decided upon, it 
was either done too late or was done in 
a bungling fashion. The reader can 
hardly escape the impression that if all 
countries in all parts of the world had 
only consulted Einzig, the world today 
would be in happy financial circum- 
stances. It would not only be in happy 


financial circumstances, but in happy 
political and all other kinds of circum- 
stances, because to failure to follow Ein- 
zig’s recommendations, Einzig attributes 
the most fantastic results, including the 
danger of war in Europe, which Einzig 
states could have been avoided if France 
had abandoned the silly idea of defend- 
ing the gold value of the franc, and in- 
stead had strengthened the country’s in- 
ternal political and economic situation 
by means of inflationary measures. 

It is not entirely fair, however, to 
judge this book entirely by the brazen 
heretical economic theories of Einzig. It 
contains an amazingly complete and de- 
tailed account of financial and political 
developments in Europe during a period 
unusually replete with important events. 
This part of the book will be found of 
genuine value to those who have occasion 


to use it as a reference work. (Mac- 

millan, $3.) 

* * * 

THE INTERPRETATION OF FINANCIAL 
STATEMENTS, by Benjamin Graham 
and Spencer B. Meredith. (Harper’s, 
$1.) 


Additional reviews of recent books 
will be found on page 366. 


Niemeey 


$2113—Benefits for death or disability in 
armed forces in time of war. To H Mili- 
tary Affairs Aug. 17. 

$2226 — Wheeler - Johnson Child Labor. 
Passed S Aug. 19; to H Labor. 

$2675—Amend Fed Credit Union Act. Rptd 
H Aug. 17. 

$2940—Make confidential info recd by Bur 
Forn and Domestic Com. Passed S Aug. 21. 

SJR208—Establish U S title to certain sub- 
merged lands containing petroleum. Passed 
S Aug. 16; to H Judic. 

HR8099—Amend administrative provisions 
of tariff. Passed H Aug. 19. 

* . s 

BILLS REPORTED—S2190 (Capper), Aug. 
16—Truth in fabrics. 

$2970 (Byrnes), Aug. 17—Govt reorg, in- 
cluding Genl Auditing Office, Dept of Wel- 
fare, etc. 

SRes149 (White), Aug. 16—Invstg broad- 
casting industry. 

HR7869 (Somers), Aug. 18 — Standardize 
weights and measures. 

HR8276 (Vinson, Ky.), Aug. 19 — Create 
office of Auditor General in Gen! Account- 
ing Office. 

HR8277 (Mead), Aug. 18—Abolish Civil 
Service Commission; set up under single 
administrator with seven-man advisory 
board. 

HJR493 (McCormack), Aug. 20—Consent 
to interstate compact, Conn R flood control. 

HJR494 (McCormack), Aug. 20—Consent 
to interstate compact, Merrimack R flood 
control. 

* . * 

NEW BILLS—S2972 (Moore), Bnkg and 
Currency—Reduce HOLC interest and ex- 
tend amortization period. 

$2978 (McKellar), Civil Service—Ban aliens 
from civil positions under U S. 

$2984 (Moore), Finance—Retired pay for 
members of Congress after twenty years’ 
service. 

$2990 (Wagner), Bnkg and Currency—In- 
crease FHA insurance limit on multi-family 
dwellings to $200,000. Companions: HR8292 
(Steagall) and HR8294 (Hancock, N C). 

$2996 (Steiwer), Judic— Amend Supreme 
Court Retirement Act. 

$2997 (Bone), Finance—Additional income 
tax credits for dependents, etc. 

SJR215 (Berry), Finance—Create internatl 
commisn to negotiate regarding foreign 
debts to U S. 

SJR216 (Berry), Judic—Commisn to invstg 
enforcement of criminal statutes. 

SJR217 (Connally), Judic—Amend Consti- 
tution as to retirement of Supreme Court 
Judges. 

SRes177 (Steiwer)—Tariff Commission to 
plan revision of textile tariffs to equalize 
competition with countries of high and low 
production costs. 

SRes179 (Wagner), Bnkg and Currency— 
— desirability of merging HOLC and 

HR8248 (Hoffman)—Ways and Means— 
Amend revenue act 1936 as to tax appeals. 

HR8249 (Hancock, N Y), Ways and Means 
Po comme of Fed employes to be taxable by 

ates to extend that State empl 
taxable by U S. ee 

HR8250 (Somers), Interstate and Forn 
Com—Aid States in syphilis control. 

HR8259 (Mrs. O’Day), Immigratn and 
Naturalizatn—Religious views or philosophi- 
cal opinions against war not to debar aliens 
otherwise qualified for citizenship. 

HR8261 (Knutson), Election—Proportional 
representation in election of members of 
Congress. 

HR8&265 (Pace), Immigratn and Naturali- 
zatn—Stop immigration and deport all 
aliens. 

HR8279 (Voorhis), Ways and Means—So- 
cial security aid to transients. 

282 (Maverick), Labor—Create Us 
Unemployment Commission. 
HR8288 (Coffee, Neb), 

commerce in seeds. 

a 5 mt pe eee Fla), Ways and Means 
—Auth recpt of certified check 
— and internal taxes. elecdicinceey 

R8306 (Martin, Col), Labor — 
interstate com in child Seman. icin 
cg po setae dog Pub Lands — Reim- 

unties for t 
‘ain a Ge axes lost through Fed 

HR8310 (Amlie), Bnkg and Currency— 
Create Fed Housing Development Corp. 4 

HR8311 (Kopplemann), Agri—Auth co- 
operative milk assns to become members of 
producers’ bargaining agencies. 

— Later P O and Post Rds— 
sfer unctio: i i 
te Past Offien ns relating to air mail 

HR8326 (Teigan), Bnk d 
Govt ownership of Fed Res _ 
‘ HR8328 (Carter), Forn Affairs — Provide 

or collections from defaulting forn nations. 

HJR489 (Somers), Forn Affairs—Inter- 
1 Arend conf. 

491 (Jones), Agri—Pri j 
payts on 1937 cotton citee. ow ee 

HJR496 (Boren), 
for judges. 

HRes319 (Andres 
oranit auetiens. en), Rules—Invstg farm 

HRes327 (Guyer), Rules In 

. : , = t e 
ship and prejudices of oe sneeuee an 
labor matters. 7 

HRes341 (McFarlane), R les— 
tioning of Bur of Internal i 


Agri—Regulate 


Judic—Ten-year terms 


Invstg func- 
enue. 
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Financial Markets: Tense Situation 


week stock prices fluctuated in a 

generally horizontal area which 

marked a period of temporary sta- 
bilization following the rather sharp de- 
cline of the preceding week, although 
on Thursday the market reacted rather 
sharply. Bond prices have for the most 
part followed a course similar to stocks, 
Government issues in particular experi- 
encing a sharp break last Friday and 
yesterday. 

The week under review began last Fri- 
day with a widespread recession in stock 
prices which marked the fifth consecu- 
tive day of decline for the move. Volume 
remained at a low level on Friday, as it 
had on previous days of the decline, and 
there were some indications of strength 
at the close. A feeble reversal of the 
downward tendency occurred on Satur- 
day, when the steels in particular dis- 
played moderate strength. 


Pee Wednesday of the past 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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A temporary further recovery Mon- 
day morning yielded to renewed pressure, 
and the market as a whole, led by steels, 
coppers and motors, was pushed slightly 
under Friday’s low. A slow rally devel- 
oped on Tuesday following further weak- 
ness at the opening which carried aver- 
ages rather sharply into new low area. 
Tuesday's net gain was_ especially 
marked in steels, coppers and rails, but 
in spite of its rather general character, 
activity remained at a low level. Stocks 
receded again on Wednesday, when the 
volume of trading on the Stock Ex- 
change fell to about 497,000 shares, the 
smallest figure for a full session in more 
than two months. On Thursday news of 
the calling of a railroad strike and of 
the shooting of the British Ambassador 
to China was followed by a rapid decline 
with an expansion in volume. 

Although the market as a whole fluc- 
tuated in a generally horizontal area 
through Wednesday, further declines 
were numerous among leading stocks. 
Among the relatively few issues which 
advanced were Radio Corporation, Zenith 
Radio, Cutler-Hammer and Celanese 
Corporation. Among stocks which made 
a less favorable showing than the mar- 
ket as a whole were Allied Chemical, du 
Pont, St. Joseph Lead, Phelps Dodge, 
General Tire, Johns-Manville, Sherwin- 
Williams, International Business Ma- 
chines, Foster Wheeler, Owens-Illinois 
Glass, Southern Pacific and Lima Loco- 
motive. 

The low level of activity during the 
past week was reflected in practically 
all sections of the list and prices of most 
leading groups experienced no material 
change through Wednesday. The abrupt 
recession Thursday, however, carried 
most groups into new low ground. 

The recent decline in industrial stocks, 
it should be noted, is the first significant 
recession that has occurred since the 





General Decline in Prices 
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in Far East Starts 


beginning of the recovery late in June. 
The industrial averages, in fact, have 
lost all of the gains recorded after the 
middle of July, while the rails have lost 
practically all of their July advance and 
are only slightly above the June low. 

Although some important sections of 
the list have recently displayed pro- 
nounced weakness, the behavior of stocks 
has not in general been such as to lead 
all technical observers to adopt a def- 
initely pessimistic attitude toward the 
outlook. Recent losses have been more 
the result of thin markets than of heavy 
liquidation. Volume has persistently re- 
mained at a low level and the decline of 
prices, as represented by leading market 
averages, is not regarded as one of un- 
reasonable proportions. 

Undoubtedly of greater significance 
than short-term technical considerations 
are the outlook for- business and such 
nonecomonic factors as war threats 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
1937: 
Aug. July. June. May. Apr. Mar. 
19. .110. 110.68 109.91 108.74 108.41 107.68 
20..109.69 110.55 .... 108.99 108.45 107.65 
21..109.87 110.60 110.04 109.12 108.36 .... 
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23..109.79 110.61 109.75 .... 107.91 =. 65 
24..109.66 110.64 109.91 109.52 107.81 107.90 
25. .109.69 --e. MGS HRS Cc... 108-45 





abroad. Although there seems to have 
been little important change in the busi- 
ness situation, many observers note that 
new orders are coming in somewhat 
more slowly than had been thought likely 
a few weeks ago when a sharp August 
and September improvement was widely 
predicted. The prominence of war news 
has probably served to unsettle finan- 
cial sentiment to a considerable extent. 

Last week’s news of developments re- 
lating to the railroads has served to em- 
phasize the current difficulties of the in- 
dustry and has had a moderate effect 
upon railroad securities. The announce- 
ment was made on Tuesday that Class I 
railroads contemplated requesting the 
Interstate Commerce Commission for a 
rate advance designed to counteract an 
anticipated increase of operating charges 
of roughly $500,000,000 per year. Com- 
ing at the time of negotiations with op- 
erating unions on the proposed 20 per 
cent wage increase, this declaration 
should supposedly have the effect of 
gaining for the railroads some public 
support and of thus strengthening their 
bargaining position in the present wage 
dispute. 

Whether or not the I. C. C. will find 
additional rate increases to be in the 
public interest is, of course, a matter of 
considerable uncertainty and _  conse- 
quently statements of this type under 
present circumstances are not neces- 
sarily regarded as especially significant 
in financial circles. The possibility of 
a railroad strike arising from the col- 
lapse of negotiations late Wednesday re- 
sulted in further losses for railroad 
stocks, although it seems probable that 
a serious strike will be avoided. Hear- 
ings before a Federal Mediation Board 
are now likely to follow. 

S. F. 
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The Week in the Commodities: Grains, Cotton, Hogs 
Depress Annalist Index 


HE Annalist Index of Wholesale 

Commodity Prices broke away 

from the plateau along which it 

had been moving for the last two 
months, under the weight of lower wheat, 
cotton and hog prices. The index declined 
to 93.7 on Aug. 24 from 94.6 (revised) 
the Tuesday previous. The decline, in 
view of its causes, was sharpest in the 
farm products group, which fell 2.4 per 
cent during the week, as against a 1.0 
per cent loss for the index as a whole. 
The food and textile groups were also 
lower. 

The weakness in wheat reflected fears 
lest larger European crops should pre- 
vent the export of our surplus from the 
1937-38 season and the decline in cotton 
the prospects for a largé crop here. The 
lower hog prices were primarily the 
result of diminished demand, as a result 
of the extreme advance early in the 
month. 

Other losses were suffered by corn, 
rye, flour, cows, eggs, apples, bahanas, 
cotton textiles, tin and our bituminous 
coal composite. Advances were scored by 
steers and poultry and their products, 
butter, coffee and rubber. 

WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


«Measured in currency of country.; 22 pri- 
mary commodities in terms of gold) 


Primary 

Ger- C’mod- 

U. K. France. many. ities. 

eee 1926. . 1926. July,’14. 1913. 1928 

Day compiled. .Fri. Sat. Sat. Wed. Sat. 
Week Ended: 

1987. 

July 3...... 86.2 83.4 t 106.1 54.4 

July 10...... 87.0 83.4 t 106.3 54.6 

P| eee 87.7 83.7 570 106.4 54.9 

OS eS ee 87.6 83.6 576 106.5 55.0 

Juiy:Sl...... 86.7 83.5 579 1065 54.5 

“SE Seay? 86.0 83.8 582 1068 55.0 

ye 85.9 84.2 580 1069 54.7 


Total cash farm income for 1937, in- 
cluding AAA payments, is estimated at 
$9,000,000,000 by the. Bureau of Agri- 
cultural Economics, or the highest since 
1929. The bureau notes that farm in- 
come will be distributed more evenly 
over the country than in any recent 
year. 

ANNUAL CASH FARM INCOME 
(In millions of dollars, including AAA pay- 


er as estimated by the Bureau 
f Agricultural Economics) 


1924.. 1785 | 1931.. -$5,899 
. San ee ae 4,328 

_ See 9,993 | a 5,117 
— eS 10,016 | eee 6,3A8 
Se 10,289 . 7,090 
.. Fe 10,479 oe ee 7,865 
I SAB | TIPS... 6.20000 9,000 





*Preliminary estimate. 
DAILY COMMODITY PRICES 





Dow- 

Moody’s Jones 

————Spot Prices. ~ Spot Futures 

Cotton. Wheat. Corn. Hogs. Index. Index. 

Aug. 18.10.40 1. = 12.25 201.6 65.46 
Aug. 19.10.17 1.1 12.4% 200.4 

Aug. 20.10.08 1.1 Lit 12.31 200.4 63.46 

Aug. 21. 9.99 1.17% 11 
Aug. 9.86 1.1 1 6x 12.14 199.0 63.40 
Aug. 24. 9.85 1.17 11.87 198.0 63.66 


Cotton — Middiing poy New 
Wheat—No. 2 red, c. i. f., domestic, New 
York. <a gt 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody's §S <4 “index Fifteen staple com- 
moeities: 31, 1931:= 100.0 (March. 1, 
1933 — 80 Dow-Jones Futures Index— 
Eleven maple commodities; 1924-26 — 100.0. 


COTTON 


New lows in more than three years 
were reached by the cotton market, 
under pressure of heavy new-crop 
hedges, large crop prospects and slow 
buying, and increased expectation that 
the new-crop loans would be fixed at 
not over 9 cents a pound. Losses of 48 
to 69 points were suffered by the active 
months, the largest losses being in the 
near-by contracts. December closed at 
9.63-9.64, off 62 points; spot middling at 
9.85, off 71 points, and December Liver- 
pool at 5.49d, off 29. 

Prices declined steadily throughout 


York. 


the week. On Wednesday of last week 
needed rains in the West sent prices 
lower, assisted by increasing prospects 


that the loan would be restricted to 9 
cents instead of 10 cents, as had been 
anticipated in some quarters. Con- 
tinued hedging pressure from the South 
in the absence of buying sent prices 
further downward on Thursday, despite 
a certain deterioration of the crop in 
some sections. On Friday the same ele- 
ments depressed the market further, 
supplemented by outside weakness, more 
beneficial showers in the Southwest and 


“uncertainty over the loan policy. The 
decline continued Saturday and Monday 
as Texas received additional needed 
rains. Further losses were experienced 
Tuesday, but a slight recovery took 
place on denials attributed to the Ad- 
ministration to the effect that the 
amount of the loans had not yet been 
determined. 

Until the size and requirements of the 
loan and the subsidy, if any, have been 
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= Pe res wl Pe wer 


(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.)..... 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (Du.).......ccccccccsccsecs 
Rye, No. 2 Western domestic, c.i.f. (bu.). 
eS SS rae eee 
Flour, Spring patents (bbl.)...............-. 
Cattle, ‘aged and choice heavy steers, aver- 
age, SO a ae rere 
Hoa P oo. and choice, average, Chicago 
Beef, Western dressed steers, 700 lb. 
me good and choice, average (100 Ib. 
smoked, 10-12 Ib. (Ib.).........-..245 
Pork, mess 200 Ib. iatehie Gh h anaes Ad ieee 
Bacon, No. 1 dry cure, 6-8 . (100 Ib.)..... 
Lard, Choice Western (100 Ib.).............. 
Sugar, raw, duty-paid (lb. ,! (sda aaune a eenesas 
SAG Serer re 
Co fee, Santos, 6m 4:Gb.)... 
Cocoa, Accra (Ib 
Cotton, middlin 
Wool, fine sae e territory (Ib.)............. 
Silk, 78% serip coer Japan, 13- = oo) meee 
Rayon, P aes denier, firs gay oO 
Worsted Bradfo 0s, 


stand (Ib.). 





haifbiood 
carded 20-2 war 
Printcloth, 38\- inch, 64-60, 5.35 (yd.)........ 
Cotton sheeting, brown, 36- ach, 56x60, 4.00, 

unbranded double cuts (yd.)............... 
Hides, light native cows, Chicago (lb.)..... 
Leather, union backs (Ib.)..............-.-. 
— plantation ribbed smoked sheets 


Coal, anthracite, chestnut (short ton)...... 
Coal, bituminous, 
Ne EE EDs von bncasasecesegeeneseeesc 
Petroleum, crude, at well,” Oil, Paint and 
Dru Reporter avg. for 10 fields (bbl.)t.. 
Gasoline, at refinery, Oil, 
Reporter avg. for 4 refin’y centers (gal. 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross _— 
Copper, electrolytic, delivered Conn. (Ib.). 
Copper, export, c.i.f. (Ib.) 
OE IN ie ob sia pave Gwin 6 soo 006.600 
NS eee 
Zinc, East St. Louis (lb.).............. 
Silver, Handy & Harman official (0z.). 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft . | ae 
tPrices for previous Friday. 
picnic. {Not available. 


*Preliminary. 





COMMODITY PRICES (1926100) 


JFMAMISASONODOS FMAM 73 a . rf : iF 
1933 19 Ono? tm ge 
Z. s 3. 4. 5. 6. S 5 

Farm Food Textile Building Chem- Miscel- All Com- 

1936. Products. Products. Products. Fuels Metais. Materials. icals. laneous modities. 
Se 89.3 80.9 70.9 88.3 88.8 66.5 85.9 68.0 84.7 

1937. 
ee, Sper 105.7 85.1 79.8 90.7 108.8 70.5 | 88.1 79.4 95.3 
i a | 105.2 85.5 79.7 90.7 108.9 70.5 89.8 79.1 95.4 
July 2....... 105.2 85.1 79.0 90.7 109.0 70.5 89.8 79.6 95.2 
=a PA 103.5 85.7 77.4 91.2 108.9 70.5 89.8 78.9 95.1 
SS ee, PRS 02.4 85.9 76.3 90.9 108.9 70.4 89.8 79.4 94.9 
a. 102.6 85.3 75.3 90.6 109.2 70.4 89.8 79.5 94.8 
ee Ee 100.4 86.5 +74.4 90.7 109.2 70.4 89.5 79.4 194.6 
eS ae ee 98.0 85.6 *73.9 *90.6 109.2 70.4 89.5 80.5 93.7 
Per cent change from: 
Last week.... — 2.4 — 1.0 — 0.7 — 0.1 0.0 0.0 0.0 + 14 — 10 
A year ago...4+9.7 +58 +42 426 4230 460 442 4184 £+410.6 
- *Preliminary. tRevised. For back figures see THr ANNALIST of July 9, 1937, pages 
and 


SPOT PRICES OF IMPORTANT COMMODITIES 


ASP 1937. “SPe 17, 1937. ame, 25, 1936. 
1.17 26% | 2 


Annalist composite, 19 


Paint and Dru ug 
) 







§1936—Cattle and beef: aa of choice only; hams: 
#Revised. n Nominal. 


INDEX OF WHOLESALE 
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aot mee 50 
FMAMJJASON ODO 
1937 


Except as Noted) 


1:29 
$9" om 30%, 
"83 ‘87 'n 1.46 
6.25-6.65 - 6.60-7.00 6.80-7.00 
15.59 15.50 §9.31% 
11.87 12.38 10.98 
23.50 23.13 bar x | 7 
36.12 oe 31.00 
10.85-10.95 12.00-12.10 12.05-12.15 
"0360 "0360 :0370 
0470 0470 10469 
— "0855 «605-00 
f 11056 1191 
101 1:01 
1.89-1.94 1.89-1.94 1.73-1.78 
‘63 163 
1.83 1.83: - 1.48 
5B 288 3 
055% 05%4-.05% -.05% 
0TH . 074-.07 
rE Bird i 
“41 41 "33 
184 18% 16 
5.75 5.75 eas 
*2.114> +2.126 1 
1.399 1.399 1.286 
.05}} 05} 05 7s 
23.25 23.25 18.73 
2.605 2.605 2.159 
20.58 20.50 15.58 
14 14 j 
"1395-.1405 1410-1415! : 
E yf "0460-.0465 
"597 "4210 
‘07 ; 10480 
444} 44 44y, 
42.50 42.50 41.00 
"05% 05% 04% 











set, little strength is to be looked for in 
the market. Although 9 cents at the 
present writing seems the most likely 
figure, as the Administration seems to 
recognize the danger of pegging prices 
at a level which will further divert for- 
eign purchases to non-American sources, 
other details are entirely uncertain. 
Perhaps most important among the un- 
known elements in the situation is 
whether the expected subsidy will apply 
to all the cotton, to the production only 
of those agreeing to cooperate with the 
AAA program, or only to that portion 
of the crop going into domestic con- 
sumption. Even if the loan is fixed at 
9 cents, a good deal will depend on 
exactly how the adjusted amounts for 
the various grades“are computed. 

Throughout most of the belt the crop 
has continued to go ahead. In the South- 
west, dryness in some sections has been 
relieved, but in other regions is pulling 
the crop down. In the South Atlantic 
States excessive moisture has encour- 
aged weevil activity, although it is not 
apparent that material damage has yet 
been done. The first ginnings report, 
covering August through Aug. 22, indi- 
cates ginnings of 514,675 bales, nearly 
2% times the 208,509 bales ginned dur- 
ing the same period last year. The dis- 
parity is without particular significance 
so early in the season, although some 
reports suggest that the movement would 
have been even heavier but for the 
Southeastern rains. 

New cloth business continues slow, 
the decline in raw cotton prices being 
an additional deterrent throughout world 
markets as a whole. Sales continued 
below current production in this coun- 
try. Cloth prices have moved lower. 
British and Japanese mills are maintain- 
ing their high rate of activity, accord- 
ing to the Cotton Exchange Service, but 
largely with the help of old orders, since 
new business is light. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York 
Cotton Exchange) 

Wk. End. Thursday—, Year’s 
Aug.19, Aug.12, Aug.20, Chge. 


1937. 1937. 1936. P.C. 
Movement Into on 
During week.. 218 142 119 + 83.2 
Since Aug. 1..... 444... «= 336 + «332.2 
Deliveries During Week: 
To domestic mills 90 74 77 + 16.9 
To foreign mills. 61 64 71 — 14.1 
To all mills...... 151 «138 «148 + «20 
Deliveries Since Aug. 1: 
To domestic mills 215 300 — 28.3 
To foreiga mills. 211 226 — 6.6 
To all mills...... 426... «| 526 — 19.0 
"Terie, week 
uring week..... 4 56 44 4 
Since Aug. 1..... 135 i 107 +23 
World Visible Supply 
(Thursday) : 
World total...... 2,889 2,822 3,062 — 5.6 
Week’s — - +67 +5 —29 ae 
U. S. A. only.... 1,980 1,906 2,311 — 14.3 
Se Stocks: 
oeeevne 39 4 +925.0 
THE GRAINS 


New lows for 1937 were recorded by 
the “hicago wheat market last week on 
absence of foreign demand, fears of 
larger exports by Russia, Broomhall’s 
reduction in his estimate of 1937-38 im- 
port requirements and increasing pres- 
sure from the new crop. Losses of 6% 
to 7% cents took place during the week 
ended Tuesday, December closing at 
$1.06%, as against $1.13% seven days 
previous. December Winnipeg declined 
7% cents to $1.18%, and December Liv- 
erpool 45, cents to $1.24%. 

Prices declined on Wednesday and 
Thursday of last week on Broomhall’s 
estimate of world requirements for the 
new season of only 496 millions of bush- 
els, as against 536 million earlier in the 
season and 595 millions actually im- 
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ported in 1936-37. European needs were 
placed at only 408 millions, as against 
476 last year and 358 in 1935-36, and 
non-European imports at 88 millions, as 
against 119 last year, including our im- 
ports from Canada. Some 136 million 
bushels were allocated to the United 
States. 

Needed rains forecast for the Argen- 
tine were also depressing, as was the 
lagging of export trade. Reports also 
continued to come out to the effect that 
Russia would ship larger quantities of 
wheat, but this seems to be very far 
from a certainty. The decline continued 
sharply into Friday as liquidation was 
renewed and as new Spring wheat hedg- 
ing became more burdensome. 

The decline eased up after Friday, al- 
though slightly lower levels were 
reached on Monday. Toward the latter 
part of the Monday session, however, 
the market rallied and made further re- 
covery Tuesday on improved foreign 
news, although the gains were partly 
lost later. The estimate of 1,150 million 
bushels for the Russian crop failed to 
depress prices. 

Harvesting in the Canadian prairie 
provinces is progressing steadily. The 
Australian crop is late for this time of 
year; moisture supplies are deficient, but 
prospects are otherwise good. 

Corn futures were relatively steady, 
declining only 1% to 2% cents, in the 
face of much larger losses for wheat. 
One sustaining influence was the de- 
terioration of the crop in the South- 
western sections owing to heat and lack 
of rain. Light offerings were also a 
factor. Rye declined 3% to 4%. Oats 
were fractionally lower. 

MOVEMENT OF UNITED STATES 


WHEAT 

(Thousands; exports and imports as re- 
ported by the partment of ao 
visible supplies, as_ reported _ he 
Chicago Board of Trade) 

a Ended Saturday— 
Aug.21, igre “iT, 22, 

Exports During Week: aa 

Wheat (bus.) 

Flour (bblis.) ........ 38 
"FOC! COBY ciiccncs 1, 293 1,696 155 


Exports During Season :+ 


Wee CLD weccccce 5,430 rer 73 
Flour (bbls.) ......... 279 dia 188 
Tote! (Us)? .......- 6,741 an 957 
Imports From Canada:% 
Duty-paid (bus.) ..... 3 69 1,039 
Season (bus.)f ..... 655 ait 81016 
Bonded (bus.) ....... 185 128 
Season (bus.)f ..... — “ae 1,935 
Visible Supplies of Whea 
Saturday (bus.) ..... ie 748 110,291 78,044 


+Flour converted to wheat at 4.7 bushels 
to the barrel. tBeginning June 28, 1937, and 
June 29, 1936. §Wheat imports at principal 
Northern border ports only; duty-paid, for 
consumption ; bonded, =e bonded mills for 
grinding and re-exp 


MOVEMENT OF enema WHEAT 
(Thousands of bushels, flour not included; 
as reported by the Dominion 
Bureau of Statistics) 

-~Week Ended Friday— Yr.’s 
Aug. 13, Aug. 6,: Aug. 14, Ch’ge 
1937. 1937. 1936. . S 
Exports During Week: 


Overseas ....... 1,834 1,477 4,190 —56.2 

, 2 SS ae 197 202 1,285 —84.7 
c.. weere .-... 1,381 1,679 5,475 —74.8 

Exports Since Aug. 1: 

Overseas ........ 2,661 --. 7,855 —66.1 

TO U.. He MSs acs. 399 rae 2,712 —85.3 
vr ere 3,060 10,567 —71.1 

In Store (Friday) :8 

In Canada ...... 25,909 26,597 97,661 —73.5 

eS ae 3,319 3,425 19,459 —82.9 
Un badd scueas 29,228 30,022 117,120 —75.0 


iFor consumption and for milling in bond 
for re-export as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. §In 
elevators and in transit. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in uivalent 
bushels of wheat; as reported b 
Broomhall) 

Week Ended— ——Aug. 1 to—. 
Aug.14, Aug.15, Aug.14, Aug.15, 





From: 1937. 1936. 1937. 1936. 
North paseo. 2,527 5,016 4 12,464 
Argentina ... 876 1,064 1,648 
Australia ....... 1,473 1,888 My 23 2,848 
eee Nil Nil Nil 
Pare 704 1,032 1 ie 1,976 
EE agi vanaaneis 336 Nil 1,016 ‘ Nil 
CE cadccxescs 536 352 1,024 864 

Total .......... 6,452 19,800 13,488 19,800 

SUGAR 


Domestic or No. 3 sugar futures lost 
6 to 9 points last week. Hopes and fears 
regarding the sugar legislation dominated 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 
October. December. eg March. ay. cg 
Cotton: High. Low. High. Low. High. Low. High. Low. Highs w. High Ww. 
re 10.38 10.28 10.34 10.23 10.36 10.28 10.45 10.36 10.48 10.40 10.51 10.44 
J = eee 10.34 10.28 10.20 10.31 10.24 10.41 10.33 10.47 10.38 10.50 10.42 


J } 10.26 10. , - 
7 8 eee 10.37 10.11 10.31 10.06 10.34 10.11 10.44 10.18 10.49 10.25 10.54 10.33 


ri SS eee 10.08 9.92 10.07 9.91 10.08 9.96 10.19 10.05 10.27 10.14 10.28 10.20 
pi ® | eee 9.99 9.77 9.99 9.82 10.02 9.86 10.10 9.94 10.19 10.05 10.19 10.08 
yO errr 9.79 9.72 9.82 9.75 9.84 9.79 9.95 9.89 10.06 9.98 10.08 10.02 
Week’s range..10.38 9.72 10.34 9.75 10.36 9.79 10.45 9.89 10.49 9.98 10.54 10.02 
7? eer 9.76 9.56 9.78 9.59 9.82 9.65 9.92 9.72 10.00 9.82 10.04 9.88 
ye eres 9.68 9.50 9.72 9.55 9.76 9.60 9.86 9.69 9.97 9.77 10.02 9.85 
Aug. 24 close.. 9.60t 9.63t 9.64 9.68t 9.96t 


9.76t 9.77 9.88t 


Contract { 13.98 9.50 13.93 9.55 13.94 9.60 13.97 9.69 12.95 9.77 11.83 9.85 











range | Ap.b Au.24 Ap.5 Aust ADS Awd ApS Av.24 My 24 Aud4 JLo? ADs 
—September—. —December—. May 
Wheat: High. Low. High. Low. High. Low 
1.104 . a 1.11 1.14% 1.13 
1.11 iE 1.17 1.14 
1.1 i 3 1.12 1.1 1.14 
; ot tHe its 
A 1. A a < 
‘ 1.04 1.08 1. 11 Load 
Week’s range..... 1.14 1.04% 1.15% 1.06% 1.17 1.08% 
cS ere 1. 1.03 1. 1. Loe’ 1 
, OY ere Loed Lowe a 1.06 1.06? 1 
Aug. 24 close....... 1.04%t 1.06%t 1.09%4t 
Contract f 4: 1. 1.31 1. 1.22 a 
range ti J uly 46 Aug 33 J uly £6 Aug 3 July Aug 


Traded week ended Friday, Aug. 20, 238,258,000 bushels; 
Weekly Range 


previous week, 234,591,000. 
































First Two Daye Bb Week 
Week End ded Ended 
—Aug. 28, 1937.— AMS. eo 1937. Aug.14,1937. Contract Range. 
Corn: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
Se = 92 .97t 1. re = 1.05 94 1.1 Jul 9 .88% July 30 
=. REE FE t ‘ soe 86 get July 8 64 Aug. 4 
eae ee t % Ly a -T4 July 29 .65% Aug. 21 
MBusiicie ‘tala Secawtunndasgataccde 59,147, 76,621, 
Oats: 
Ae : .29 .29t .30 -29 ‘ 28) 4 Apr. 5 .27 Aug. 4 
i mae dnied 4 28% . 284 = 3% a Ei - wa = Erith Aue 3 
aes ; - : s 4 u ug 
Busheis MH on os noes cies 15,261 ,000 14,602, " 
Rye: 
a -1T% .T4 3 t .83 7 84 -80 1.03% Dec. 29 .73% June 14 
Dec 76 ta se t Bo 14% 83 79 86" May 6 13 ‘Aug. 23 
EE ca cius 4c.< - 16% 73 .T5% t 81 -76 84 -80% .86 Aug. 6 .73% Aug. 23 
EN CIINIIIE oo eo icin ckecewnwemess 6,278 ,000 5,070,000 
Coffee—D (Santos No. 4): 
10.06 t 10.48 9.73 10.60 10.48 11.46 Feb. 13 8.52 Oct. 6 
9.84 t 10.14 9.40 10.25 10.10 11.50 Feb. 13 9.40 Aug. 20 
9.59 t 9.95 9.23 9.99 9.89 10.83 Mar. 31 9.23 Aug. 20 
9.58 t 9.85 9.23 9.90 9.75 10.48 May 26 9.23 Aug. 20 
9.58 t 9.78 9.19 9.80 9.70 10.09 July 26 9.19 Aug. 20 
Rca Gree cada Cake cues 466 239 
.32 t 6.90 6.18 7.06 6.84 8.20 Feb. 13 5.30 Oct. 2 
.34 t 6.81 6.11 6.87 6.77 8.22 Feb. 13 6.11 Aug. 20 
.32 n 6.65 6.01 666 6.61 7.12 Apr. 7 6.01 Aug. 20 
.32 n 6.62 6.31 6.72 6.65 7.05 June 25 6.30 Aug. 20 
32 n 6.65 6.25 6.71 6.65 6.79 Aug. 3 6.25 Aug. 20 
‘Contracts PO SR RE eon 241 99 
Sugar—No. 3 (U.S.’’): 
SY seston 2.49 2.43 2.46@2.47 2.56 2.48 2.59 2.50 3.08 Jan. 4 2.41 Sept. 23 
BS Kanedwan 2.42 242 2.42n 2.49 2.41 tue -.. 3.01 Dec. 28 2.40 July 20 
: ee 2.37 2.26 2.34@2.35 2.42 2.31 2.45 2.38 2.83 Jan. 27 2.26 July 19 
March ...... 2.3% 3. 2.34@2.35 2.43 2.30 2.45 2.38 2.56 Mar. 5. 2.25 Auz. 23 
ju Geaucwnd 2. = 2.26 2 35@2 36 2.45 2.31 2.48 2.40 2.52 July 6 2.26 Aug. 23 
ge eae’ 2.40 2.30 2.36@2.38 2.46 2.34 249 242 2.52 July 2 2.30 Aug. 23 
Ceatiasts wades Dethaweusad couuadne’s 1,450 1,467 
Sugar—No. 4 (‘‘World’’): 
enaaane 1.10% 1.05% 1. rd n 1.17 1.10 1.21 1.18%1.39% Apr. 5 1. Aug. 24 
1. 1.174 1.17% ... 1h 1 fee. 6 10 Jan 
1.16 Lis. i. 13 2.26 1. 1.24 ous coe 3G Ape. 1 1.53 Jan. 7 
1.21 1.15 1.14 1.14% 1.27 1.19% 1.30 1.27% 1.44 Apr. 5 1.15 Jan. 4 
-. 1.24 1.17 1.164%@1.17 1.29% 127d 1.33 1.30 1.454% Apr. 6 1.17 Aug. 24 
. 1.264% 1.20 1. 19 1.20 1.32 1.25 37g 1.30 1.464 Apr. 5 1.20 Aug. 24 
. 1.29" 1.21% += 1.22 1.34 1.28 1.37% 1.344%1.47% Apr. 6 1.21% Aug 
pines 4 Ue “<a ss waa ase 3 medals 
8.10 8.10t 8.48 8.10 8.36 8.12 13.15 Jan. 18 6.91 May 17 
8.20 8.20t 8.63 8.14 8.51 8.27 12 Jan. 18 7.07 May 13 
8.26 8.23 n 8.62 8.16 855 8.41 12.65 Jan. 14 7.12 May 13 
8.30 8.31t 830 880 830 8.66 845 11.52 Mar 7.24 May 13 
8.41 841n 8.88 8.41 8.78 8.65 8.88 Aug.17 7.50 June 10 
‘48 8.48t 8.97 8.66 887 8.80 897 Aug.17 8.08 July 7 
pasta vaecivuccencade 4,668 2,005 
ie oasaces 16.35 16.11 1 16.50 16.03 16.78 16.27 18.70 Mar. 31 12.35tAug. 27 
UE a cate 


t 

t 16.92 16.45 17.22 16.61 19.00 Mar. 31 14.60 Dec. 4 
t 17.30 16.84 17.61 17.00 19.32 Mar. 31 15.50 June 17 
n —— 17.89 17.38 18.38 July 29 17.11 June 30 





18.40 18.09 18.87 18.28 1§.80 Oct. 19 


CS err 1 8.38 1 18.36 t 18.38 27.46 Mar. 30 
BS, cx vacexs 18.57 18.45 18.56 t 18.57 18.61 18.29 19.00 18.45 27.43 Mar. 30 18.29 Aug. 16 
March ...... 18.80 18. 18.76 t 18.77 18.75 18.46 19.13 18.59 26.26 Apr. 2 18.44 ana. 3 
ay oa: 18.79 18.76 18.94 n 18.57 18.57 18. 22 18. 7 20.37 June 25 18.54 Aug. 3 
Contracts traded......... ie tea: 1,143 a © wae 
Silk: 
| Eee 1.81%1.80 1. n 1.86% 1.81% 1.85 1.79 2.05 Mar.17 1.73 June 1 
ieee 1.79 1.78 1.784t1.79 1.84 1.781% 1.82 1.75% 1947 su 9 172% May 11 
Jan. . pacuans 1.78 iy 1 ag 1 1.78 1.76 ry y 7 1.73 June 1 
2+ RS ey meted ce an — be 8% Aug. So ieee s 
Wool Tops: 
eae 109.2 109.0 109.2 109.2 111.0 110.0 112.0 111.0 118.6 Apr. 5 106.0 F 
OO 109.5 109.5 109.5@109.5 111.0 110.0 112.5 112.5 118.5 ri 3 ine to if 
DE gcoeliees ane 00s ‘cee .sco SSR SOM SEk@ Sere 110.1 July 13 110.0 Aug. 21 
March ...... 109.5 109.0 109.5@109.5 110.5 110.0 110.5 110.5 115.0 Apr. 26 107.0 May 14 
SY ws é:sraieceea 109.2 109.0 108.5@109.5 110.5 110.5 111.5 115.5 112.0 July 31 108.2 June 10 
WU ivaceuss 109.0 109.0 108.5@109.5 110.5 110.5 111.0 111.0 111.0 Aug. 4 109.0 Aug. 24 
Cottonseed Oil: 
Se gaacnas 7.88 7.80 7.81t 8.23 7.88 8.52 8.05 11.69 Jan. 16 7 A 2 
ie 784 7.74 7.76@7.79 8.22 782 841 798 11.30 Mar.19 146 Ave. a 
WE Se ducaes 7.82 7.73 7.75t 8.20 7.81 8.43 7.98 10.22 Apr. 20 7.73 Aug. 24 
=. eens 1. is at re = Hyd 8.00 9.96 June 2 7.76 Aug. 23 
Contracts iraded......... evcns Ge “804 e ees ee 
Copper: 
MS Saxe sus 12.85 12.78 12.81 b 13.08 12.89 13.70 13.04 16. 
jee 12.91 12.81 12.85t 13.12 12:92 13.65 13.05 16.30 Mar: 19 1158 — 8 
March ...... 12.87 12.76 12.78b 13.02 12.91 - - —_ 7 81 Apr. 14 11.95 June 15 
| eS ts 7 ae oa aS 3.33 Aug. 5 12.15 June 11 
Contracts traded.................... 296 ra “219°°° 1833 ee See 


a Asked. b Bid. n Nominal. 


t Traded. @Bid and asked. 


Closed Saturday: Silk, permanently; cocoa, Ma 
June to September; hides, rubber and copper. July “y 


* Week ended Friday. 


to September; sugar and coffee, 
to Sept. 4, inclusive. 








the market. Congress sent to the Presi- 
dent a bill extending the refined quotas 
on Hawaii and Puerto Rico until March 
1, 1940, a limitation that the President 
had indicated would cause its veto. With 
the adjournment of Congress, the trade 
can only wait to see whether the Presi- 
dent makes a veto, pocket or otherwise, 
or whether, nevertheless, he signs it. 
Raws were unchanged at 3.60 cents and 
refined at 4.70. 

The world or No. 4 contract declined 
8% to 13% points in heavy trading on 
September liquidation, and some uncer- 
tainty as to whether other countries 
might reject the international treaty 
because of Congress having refused to 
ratify it for the United States. Our own 
failure to ratify actually makes little 
difference, since our sugar exports are 
unimportant. 

COFFEE 

Coffee futures declined to the lowest 
prices of the year during the week ended 
Tuesday, with net losses of 22 to 39 
points for the Santos and of 33 to 52 for 
the No. 7 or “Rio,” when the Havana 
conference adjourned without agreement 
on export quotas, production control and 
price policies. Part of Friday’s losses 
were recovered Monday on reports that 
Brazil proposed to stabilize the open 
market milreis quotation at 15.20 to 
the dollar and that 500,000 contos 
($35,000,000) would be made available 
to carry further the destruction program. 


COCOA 
Cocoa future quotations dropped 26 
to 41 points in an active week marked 
by heavy September liquidation and 
profit-taking. The decline was checked 
by support from a leading manufac- 
turer. 


HIDES 
Future prices for hides closed 22 to 24 
points higher on Tuesday. Prices 


sagged last week, partly on reports of 
a shoe manufacturer announcing a 
shorter work-week, but rallied on Friday 
and the following days. Spot sales were 
conspicuous by their absence. 


RUBBER 

Advances of 9 to 13 points marked 
the week in rubber. The advance re- 
flected principally foreign buying in- 
spired by more favorable Malayan sta- 
tistics and reports of Japanese pur- 
chases of rubber at Singapore. Planta- 
tion ribbed smoked sheets advanced 
1-16 cent to 18 7-16. 


SILK 
Silk futures lost 4 to 5% cents in the 
course of the week ended Tuesday, 
partly on the strength of the Sino- 
Japanese situation, although Japanese 
cables showed little change. Spot crack 
declined 4 cents to $1.93. 


WOOL TOPS 
Wool tops closed 5 to 16 points off 
Tuesday, and the spot exchange price 
declined 10 points to 113.5. Domestic 
raw wool markets continued quiet. Ant- 
werp and Roubaix-Tourcoing were lower. 


COTTONSEED OIL 
Losses of 34 to 37 points marked 
cottonseed oi] futures last week, as the 
commodity declined in sympathy with 
lower lard, cotton and grain prices. 


NONFERROUS METALS 

The nonferrous metals continued gen- 
erally uneventful last week. Copper fu- 
tures declined 17 to 25 points and the 
“export” price went to 13.95-14.05 from 
14.10-14.15. The domestic price was un- 
changed at 14 cents. Tin declined % 
cent to 58%. Lead, zinc and silver were 
unchanged respectively at 6.50-6.55, 7.25 
and 44%. Zinc, lead and tin are dis- 
cussed at length elsewhere in this issue. 

WINTHROP W. CASE. 
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Canadian Business-News: Tax Treaty Aids Investors; 


ITTLE change was noted in the busi- 
ness picture last wéek. As for the 
actual volume of production, re- 
ports were meager and those that 

did appear indicated usual seasonal de- 
clines. Carloadings recovered in the 
week ended Aug. 14 from the previous 
week. But the sharp rebound was the 
result of full-time operations after the 
previous holiday week. An improved 
labor situation was indicated by the re- 
opening of the plants of the Dominion 
Textile Company and other corporations. 
In Quebec workers returned to their du- 
ties on the understanding that the com- 
panies will carry out the decisions of the 
Provincial Fair Wage Board, with any 
changes in wages to be made retroactive 
to the day on which the strikers return 
to work. Nevertheless, union leaders 
were dissatisfied with this arrangement, 
and violence marred the reopening of the 
textile plants. In Ontario, operations 
were resumed pending the negotiation of 
an agreement through Premier Hepburn. 
All in all, labor developments of the 
week must be set down as constructive. 


Another event of prime significance 
was the disallowance of the Social Credit 
measures of the Aberhart Government of 
Alberta by the Federal authorities. 
These measures, calculated to place the 
banks of Alberta under the control of 
the Provincial Government, appeared to 
an American observer at least to be un- 
constitutional as well as unsound eco- 
nomically. Were it not for the fact that 
an opportunity was presented to Pre- 
mier Aberhart and his cohorts to make 
political capital of the disallowance, the 
action of the Ottawa Government should 
be hailed as one of the most constructive 
developments of the week. As the mat- 
ter now stands, the Alberta politicians 
have been saved from themselves (and 
the failure of their experiments) by the 
good Samaritan of Ottawase The salu- 
tary effects on business and financial 
sentiment, nevertheless, should not be 
discounted. 


The satisfactory showing of railway 
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New Analyses on all Canadian 
Securities upon Request 
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Labor Situation Improves 


freight traffic continued in face of the 
slowing down in industrial, agricultural 
and mining activity. Evidently goods 
are going to market. Evidently, too, the 
underlying business situation is sound. 
Probably the decline in general business 


week. This total, notwithstanding the 
holiday week, was 5,000 cars above that 
of the same week in 1936. The Dominion 
Bureau of Statistics index rose to 84.53 
from 81.85 on Aug. 7, and was 5 per 
cent above last year’s index of 80.31. 
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is not so pronounced as preliminary in- Montreal Stock Exchange 
dications point for the first fortnight of DAILY CLOSING AVERAGES 
: 10 30 Com- 
August. The mixed character of the Utilities. In os. bined. 
July reports can be seen from the sen- Aug. * chemaais 81.3 112.4 102.0 
sational record of newsprint and the a. Bo ee ef ae 1. ¥ 
i = ey: Snore eee 80.5 109.7 100.0 
mediocre performance of the construc =a 80:7 109.2 99.7 
tion industry, from the fine operating Aug. 24.......... 80.5 109.1 99.6 
results in pig iron as compared with SHARES SOLD 
= i ——-Week Ended—-——, 
the so-so output of steel ingots. of one a: 7 I, 
course, the record of July is impressive 1937. 1936. 
when compared with that of a year ago, Tuesday 202202002002) “B38 pein 
: : 7 ; Wednesday .......... 147,856 348,250 
but comparison with * une is another ll a 150'641 524'559 
story. The large relative gains are not’ Friday ............... 80,553 626,633 
present. In this respect the July car- Saturday ee ee cvesecers 59,000 181,460 
loadings index shows material improve- Total...........+.-. 664,299 1,988,395 


ment over the June figure, an improve- 
ment which was much more substantial 
than for general business, which could 
no more than maintain June’s level. 
For the week ended Aug. 14 total 
loadings rose some 3,200 cars, largely 
as a rebound from the previous holiday 


Less freight originating from the farm 
and coal mine continued to keep the 
index down. Miscellaneous, merchan- 
dise l.c.l. and livestock loadings showed 
substantial gains over last year. 

The expansion of revenue freight traf- 
fic which has been accompanied by an 


MUU 


even greater increase in passenger traf- 
fic could not help but improve the op- 
erating results of Canada’s leading rail- 
roads. Canadian Pacific’s net income for 
the first six months of the current year 
rose some 26 per cent and Canadian 
National decreased its deficit markedly. 
Gross revenues of both roads were up 
about 10 per cent in the same period. 
For the fourth successive week com- 
modity prices declined. The wholesale 
price index of the Dominion Bureau of 
Statistics fell slightly to 85.9 on Aug. 
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14 from 86.0 the preceding week. Appre- 
ciable recessions occurred in crop prod- 
ucts and nonferrous metals. Animal 
products advanced in price, however. 
The recession in prices is considered as 
healthy by many observers, especially if 
the decline can be translated into a cor- 
responding fall in the cost of living, and 
into a reduction in raw-material costs 
for most manufacturing concerns. The 
decline in farm products and in grains 
in particular, however, will adversely af- 
fect farm income, especially when crops 
are so poor. 

The outstanding business report of the 
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Canadian Unlisted Bonds 





Following are the closing bid and 
asked quotations as of Aug. 23, as 
furnished by the Investment Deal- 





Dom Gas & El 4%s 1945 83 86 
102 


| 
Bid. Asked. ; Bid. Asked. 


| Sag Power 44s 1966....102 104 


u . East Kootenay 7s 1942.. 99 Shaw W & P 4s 1970.104 106 
ers Association of Canada: Getinene Power 5s 1956. 10 187% 104% Shaw W & P 4 1961.. 9814 100% 
atineau Power Twin City 5 1952.... 75% 78 
RAIL AND NAVIGATION BONDS | Hamil Br Prod 5s 1955. 98 iol Union Gas tis 1950. “ae 101% 
Bid.Asked. | Havana Elec 5s 1952.... 29 2 | United Secs 5s 1952... .. 81 
Can Atlantic 4s 1955... 97% 99%] Hy El B & Sh 5s 1957..100 Winnipeg El 4%s 1960..105 as 
C PR 3s 1945 ......... 93% 95 Int H Elec 6s 1944..... 0 Winnipeg El 4-5s 1965.. 75 78 
C P R 3% 1951 ....... 9514 97 Inter Power 6s 1955 ...101% ion” | Winnipeg El B inc 5s 65 63% 65% 
CP R 4s 1949 9 10 Inter Power 6s 1957.... 981% 10 
© PR 5s 1954 Inter Power 6148 1957:.. 991% 103 INDUSTRIALS 
CPR 6s 1942 $i MacLaren Pow 5i%s 64. .101 103 | Abitibi 5%s 1953. ose Oe 99 
CPR 4%s 1944 McLaren Pow 5lgs 64..101 103 | Acadia Sugar 4%s i955. 100 103 
€ P R debs 4s perps Mar T & T 4%s 1966..110 .. | Alb Pac Grain 6s, 1946. 90 
CPR 4% 194 Mont Coke Mfg - © ad pred .. |Atl Sugar 4s 1961...... . 99 102 
CPR¢ Mont Is P 5s 1 107 | Brandram Hend 6s ee ; 
Canss 957 Mont L H&P ae 8. 0 101 | Brown Co a a - 95% 97% 
Can Fabian Pawo 5s 1943.106 Mont L H&P 34s 73... 95 97 rye Co 4 ay 93% 95 
Mont Tram 5s 1955.... 79% 81 A Oil 4s “ Sn : 10214 =" 
CORPORATION BONDS Mont Tram 5s 1941. 100% 102% Ses Bread 6s 1941 ....107 
Utilities ge ge 7. 1955. 77 |Can Canners 4s 1951 .. "99 101 
at L & P 6s 1949.... .. 


Assoc T & T 5\%s 1953. 82 84 
Avon Tel 5%s 1948..... 102 as 
Beauharnois 5s 1973 ... 62 


Nfld L 





Bell Tel 5s 1955 ........ 112 114 L & Pow 4s 1957.. 981% iol Can Vickers 6s 1947. 95% 97% 
Bell Tel 5s 1957 ....... 119 12 Ott L, H & P 5s 1957..104 106 | Can Cons Felt 6s 1940. “104 ae 
Bell Tel 5s 1960 ........ 119% 122 | Ottawa Elec 4%s 1951.. 98 101 |Consol P 5%s 1961 C... 94% 96% 
BC Tel 4 2061 ....5. a Ottawa Val P 5%s 70...104%4 10614| Consol P 5lgs 1961 ex’ 8. 671% 69% 
B C Power 4%s 1960. 99 101 Power Corp 4s 1959... 99 101 |!Cumberland eo 5s 40.100 103 
Calgary Power 5s 1960. . 95% 97% | Power Corp 5s 1957..... 103% Dom Coal 6s 1955 ..... a 
Calgary Power 5s 1964.. 95 97 Quebec Power 5s 1968...103 Dom Steel & C os 8 | 
Can Nor Power 5s 1953.103 105 Saguenay Elec 5\%s 1953 97 Dom Tar 4%s 1951 . ern 102% 


Nfld L & & Pow “ 
a = & Pow 5s 1956.. 98 
NS 


5 
vt 1956 98 101 
g 7.103% 105% 


Can P & P Inv 58 58.. 


Can Cement 4%s 1951 ..103 
85 ; 
Can Int Pap 6s 1949....101 103 


Can Loco 6s 53 (ex’s). 72 76 
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Dom Textile 414s rag ei hs 


Sere 4 104 
East Dairies 6s 1949 0 
Famous Players 4s 51. 37% 99% 
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Foreign Pow Sec 6s 49. 66 
Fraser Co 6s 1950 
Gen St Wares 4 
Gt Brit C 4%s 
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Gt Lakes Pap ss 1985. 28 100 380 BROAD ST. . NEW YORK . HANOVER 2-6363 

Gypsum, L&A 5s 4 104 Bell Sy Tele. N. Y. 1-208 

Indus Accept C 4s i953 io i” 

Int p ‘3 Nea oe 5 968. 102 Bid. Ask 

nt P& r ” -Asked. | REAL ESTATE. 

= £ is ee id Aeon ees reg rte a 4 150 Bid.Asked. 
rov Paper 1 105 Acadi 

Eineston. Ele Mt: 1957 15% ‘a — forage g, BY 4s 1952 94 98 ron Bent hy pny Ps oe 
es ouc! 

L St) P&P ‘Siss 1961. "104 103 couche 5 1948 . 109% 112 | Alexander Bldg 6s 1947. 44 


Lake St John 
Massey Harris 5s 1957. 99 
Maple Leaf Mill 5i%s 49 - 76 
McColl Frontenac 6s 49.103 








Reliance Grain 4\%s 1952, os ot 
Riordon Pulp 6s 1942 

Rolland Paper 4%s 1951. 102% 105 
Standard Lime 6s 194 
St Mary’s C 6s i942 


Dom Square 6s 1948. 65 68 
Gleneagles Inv 5s 1944.. 75% 80 
Godfrey Realty 6s 1942. 49 52 
Keefer Realty 614s 1943. 47 51 


“102 Mayor Bld 4%4s-6l4s 42. 59 





Mercury Mills 5%s 1953. 75 78 |Smith, Howard 4\%s 51, 104 “a Moni 1 86 
Mersey Paper 5s 1957... 99 101 |Stan Clay Prod ea 104 Ogiivy Realty sige 1951. te 80 
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week was the Government return of the 
output of automobiles. The production of 
passenger cars was greatly reduced in 
July, when compared with June. The 
Canadian motor-car industry turned out 
5,406 less pleasure vehicles in July than 
in the preceding month, although this 
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was still 4,612 above the corresponding 
July of last year. The totals were 12,- 
513, 17,919 and 7,901 respectively. The 
decline in truck production was slight, 
some 400 units, and at 5,428 output of 
commercial cars was more than double 
that of last year’s July. All in all, after 
adjustment for seasonal variation and 
long-time trend, THE ANNALIST’S index 
of automobile production fell to 101.3 in 
July from 107.9 in June, but was 59 per 
cent above last year’s figure of 63.7. 

The current showing of the automotive 
trade is much more favorable than that 
of the American industry, which was not 
able to better last year’s output. The 
present decline in production may be at- 
tributed, of course, to seasonal factors, 
including the termination of present 
runs of the 1937 models. The change- 
over period may effect further declines 
in output during August. 

Activity in the construction industry 
continued at below-normal levels, THE 
ANNALIST’S index of building permits re- 
ceding one full point to 23.3 in July. 
Although the construction index re- 
mained 14 per cent above last July’s 
figuré, the level of building is dis- 
appointing. Conditions for a building 
boom in Canada are not as favorable 
as in the United States. For one thing, 
there is no FHA—nor any low-cost 
housing program on anything like a na- 
tional scale. Mortgage money is not so 
readily available nor at so cheap a rate. 


Permits issued in fifty-eight cities in 
July totaled $5,397,000, as compared 
with $6,014,000 in June and $4,603,000 in 
July, 1936. 

Of considerable interest to Canadian 
as well as American investors is the in- 
come taxation treaty between the 
United States and Canada. This treaty, 
which has been in effect since Aug. 13, 
1937, provides that non-resident Ca- 
nadian citizens and corporations who are 
not engaged in business or trade in the 
United States and do not have any of- 
fice or place of business on this side 
of the border shall not be taxed any 
more than 5 per cent in any taxable 
year “in respect of income derived from 
sources” in this country. In other 
words, the dividend-withholding tax has 
been lowered from 10 to 5 per cent. In- 
asmuch as the provisions of the treaty 
are reciprocal, Americans with invest- 
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ments in Canada are accorded the same 
privileges. The treaty will undoubtedly 
stimulate further American investment 
in Canadian industry, other things re- 
maining equal. One other important 
point must be made, the treaty contains 
no provisions for capital gains taxation, 
as many feared it might. 

Canada’s domestic exports during the 
first seven months of 1937 amounted to 
$617,009,774, compared with $503,707,- 
349 in the same period of 1936. Exports 
to the United Kingdom amounted to 
$212,451,632, compared with $195,965,- 
956, and to the United States, $271,124,- 
289, compared with $196,353,479. 


Domestic exports in July amounted to 
$99,157,775, compared with $83,898,858 
a year ago, and $63,285,787 two years 
ago. Exports to the United Kingdom 
amounted to $36,494,749, compared with 


$37,432,509 and $21,500,200; to the Unit- 
ed States, $40,354,377, compared with 
$29,517,464 and $28,172,018. 

Compared with a year ago, the export 
of wheat at $12,291,000 was $9,594,000 
lower, but wheat flour increased from 
$1,707,000 to $1,986,000. Cattle increased 
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from $1,121,000 to $1,930,000, the chief 
purchaser being the United States at 
$1,849,000. Cheese at $2,256,000 was an 
increase of about $700,000, the bulk of 
the export going to the United Kingdom. 
Fish and unmanufactured leather also 
registered increases and meats rose from 
$2,823,000 to $3,497,000, most of it going 
to the United Kingdom. 

There was a large increase in the ex- 
port of newsprint paper from $8,651,000 
to $11,966,000. The feature was the pur- 
chase by the United Kingdom at $1,012,- 
000. Planks and boards were also a 
heavy export at $4,319,000, an increase 
of over $1,000,000, more than half of it 
going to the United Kingdom. Wood 
pulp at $3,631,000 was a large increase. 

Automobiles increased from $1,612,000 
to $2,865,000, farm implements from 
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$622,000 to $1,324,000 and machinery 
from $532,000 to $1,225,000. There was a 
heavy decrease in aluminum, but copper 
made a large avance from $3,134,000 to 
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$6,040,000, most of it being purchased 
by the United Kingdom. The gold bullion 
export of $7,683,000 went entirely to the 
United States; a year ago there was no 
export. There were sharp advances in 
lead and nickel, the heaviest purchasers 
being the United States and the United 
Kingdom. 

Welland canal traffic in July amount- 
ed to 1,633,591 tons, as against 1,320,511 
a year ago. The increase in corn was no- 
table. St. Lawrence Canals increased 
from 997,153 tons to 1,285,873, corn 
again being mainly responsible for the 
increase. The Sault Ste. Marie Canal re- 
ported an increase from 10,950,758 tons 
to 14,137,093, due largely to iron ore. 


Abitibi Power and Paper Company— 
Member companies of the Dominion 
Mortgage and Investments Association 
holding first mortgage bonds of the 
Abitibi Power and Paper Company will 
support the bondholders plan of re- 
organization of the Abitibi company, ac- 
cording to an announcement made to- 
day by J. E. Fortin, secretary-treasurer 
of the association. The Dominion Mort- 
gage and Investments Association in- 
cludes all the life insurance companies 
in Canada, as well as trust companies 
and mortgage loan companies. It is 
understood that their holdings of Abitibi 
bonds aggregate $8,000,000 or more, out 
of a total outstanding of about $48,- 
000,000. 

Reinhardt Brewery Company, Ltd.— 
Four months to June 30: Net income, 
$24,848, equal to 14 cerits each on 177,- 
159 capital shares. This compares with 
net income before income taxes of $21,- 
361 or 12 cents a capital share in cor- 
responding period of 1936. 








ABITIBI 
Power & Paper Cempany, 
Limited. 
Our Canadian associates have prepared 
an analysis of this company’s earning 
powers as applied to the proposed capital 


structure under the liquidators and the 
Ripley Reorganization Plans. 


Copy on request 


W. C. PITFIELD & CO., Inc. 


30 Broad Street, New York 
Phone: HAnover 2-8770. N.Y. Teletype 1-1979 
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Canadian Market Moves Lower in Dull Trading; 
Gold Issues Liquidated 


N a reduced volume of trading, 
Q Canadian stocks moved _ into 

lower ground. Selling pressure 

was not great but there was a 
continual dribble of offerings, which 
brought about gradually lower prices. 
Speculation in the gold-mining stocks, 
which reached sizable proportions last 
week, subsided just as quickly as it had 
begun. Industrial shares were generally 
soft and even the recently favored 
utility shares weakened. 


During the week ended Tuesday the 
combined index of the Montreal Stock 
Exchange broke the 100 mark for the 
first time since the end of July. When 
this index first “broke through” on the 
upside in the early part of this month it 
was hailed by many traders, and espe- 
cially technical students of the market, 
as a sign of much higher prices to 
come. Their hopes were only partly ful- 
filled. 


Volume of trading continues at a re- 
stricted level. In fact, it is generally 
conceded that most Canadian brokers 
are not worried as much about the ap- 
parent inability of prices to get any- 
where as they are about the very low 
volume of sales. As is the case in Amer- 
ican markets, the low sales volume has 
uncovered many securities with thin 
markets and a few hundred shares con- 
sequently cause wide price fluctuations 
in one direction or the other. It is for- 
tunate, indeed, with the markets in their 
present state, that selling pressure is 
absent. The Canadian stock markets 
seem to be suffering more from a com- 
plete lack of buyers willing to bid up for 
shares rather than any great desire to 
sell. 

All classes of mining stocks lost their 
speculative appeal during the week 
ended Tuesday. Prices moved gradually 
lower, with a constantly diminishing 
volume of trading. Based on the indices 
of the Toronto Stock Exchange, gold 
shares lost about 3 points last week, to 
close at 125, while miscellaneous mining 
shares dropped about 5 points to 169. It 
is noteworthy that: the gold shares are 


now acting just about as well as the . 


miscellaneous mining stocks. 

For the first time since the middle of 
June, when a sustained rally started in 
the utility stocks, that group lurched 
heavily. Montreal Power lost more than 
a point, to close about 31. Power Cor- 
poration, which has been a favorite in 
recent sessions, slid off sharply, losing 
about 2 points before uncovering any 
large buying orders. Shawinigan and 
Brazilian were sold in rather heavy vol- 
ume, but the issues stood up well. Beau- 
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harnois acted better than most of the 
power and light shares. 

Beverage stocks were marked by a 
revival of interest in the low prices sec- 
tion. Both Commercial Alcohols and 
Canadian Industrial Alcohols, A, were 
pushed up fractionally, but bullish op- 
erations were hindered by weakness in 


Steel stocks moved into lower ground 
during the week led by Steel of Canada, 
which lost about 4 points. Last week the 
issue jumped an equal number of points. 
Dominion Bridge closed under 50 for a 
small loss. United Steel was turned over 
in rather heavy volume, but ended the 
week with a minus sign. Railroad equip- 
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2 20 20 Misc. 
Industrials. Golds. Mines. 
Ul Se. See 167. 127.44 173.51 
OO a eee 165.28 125.90 170.60 
ae | See 163.55 124.00 168.01 
Se eae 164.12 124.59 168.82 
p> eee 164.01 124.65 168.19 
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SHARES SOLD 
-Week Ended—-—-, 
Aug. 22, 
1936. 
1,197,000 
1,448,000 
1,217,000 
561,000 
1,614,000 
680,000 
WOES 6 facies canner 3,288,000 7,717,000 


other parts of the list. Distillers-Corpo- 
ration-Seagrams was steady, but Hiram 
Walker dropped more than a point to 
close under the 50 mark. 

The rally which started last week in 
the paper stocks failed to ‘follow 
through.” Selling was noted in all pulp 
and paper stocks during the week under 
review. For no apparent reason, the 
price discrepancy between the various 
classes of Abitibi became greater last 
week. The common eased to below 6, 
but the preferred lost more than 5 points 
to close near 57. Consolidated Paper, an 
issue which has been active at higher 
prices in recent weeks, lost some of its 
appeal and dropped heavily. Fraser lost 
upward of 3 points before resting around 
43. Price Brothers was dull but rela- 
tively firm. Bathurst A and St. Law- 
rence were fractionally lower. 

Petroleum stocks continued to display 
a good deal of indifference. Most of 
them sold lower during the week, in 
common with the list as a whole, but 
losses were limited to fractions for the 
most part. Both British American and 
McColl Frontenac acted better than the 
group as a whole. Imperial and Interna- 
tional Petroleum eased slightly with in- 
terest in the shares at low ebb. 


ment stocks were no better than the 
rest of the list. 

In spite of an excellent gain in sales, 
Loblaw could add nothing to last week’s 
closing price. Dominion Stores contin- 
ued under pressure and closed at a new 
low for. the year. Ford of Canada 
dropped more than a point in short order 
as some of the recent bulls on the issue 
sold a portion of their accumulations. 
Massey-Harris continued to act as if it 
had seen the year’s low price and bucked 
the trend for a good gain. International 
Nickel lost 2 points in dull trading for 
that issue. 

Last week’s enthusiasm for the build- 
ing stocks faded rather quickly when 
the general market turned downward. 
Most of the group were inactive. Ca- 
nadian Cement and Gypsum both sold 
lower. 

The Toronto Stock Exchange has an- 
nounced that, effective Sept. 1, brokers 
will require a minimum margin of 50 
per cent on stocks selling between $1 
and $3. Stocks selling under the lowest 
figure will have to be paid in full. Bro- 
kers, however, will have the option of 
carrying on the 50 per cent basis any 
stocks which fall under $1 a share after 
purchase. The Exchange also ruled that 
all margin accounts must have a min- 
imum margin of 65 cents a share (pre- 
sumably on the average). For stocks 
from $3 to $10 the minimum will be 40 
per cent and those over $10, 35 per cent. 





Financial News : 
Blue Ribbon Corporation, Ltd., and 
Subsidiaries—Year to June 30: Net in- 
come, $108,807, equal after dividend re- 
quirements on 6% per cent preferred 
stock to 19 cents a share on 63,475 com- 
mon shares, against $66,206, or $2.22 
each on 29,850 preferred shares in pre- 
ceding year. 


Buffalo Ankerite Gold Mines, Ltd.— 
’Six months to June 30: Net income, 
$428,334, equal to 61 cents each on 761,- 
679 shares. Net income for June quar- 
ter was $217,972, or 31 cents a share, 
which compared with net of $210,352, or 
30 cents a share in preceding quarter. 

Canadian Car and Foundry Company, 
Ltd.—It is said company will go into the 
new fiscal year, beginning Oct. 1, 1937, 
with more than $5,000,000 in orders on 
the books and with prospects equally as 
good as the company experienced in 
1936. Production at the plants is pro- 
ceeding satisfactorily, with car deliv- 
eries reported favorably by railways. 

Cariboo Gold Quartz Mine—The strike 
in the Cariboo Gold Quartz Mine, Brit- 
ish Columbia, has been settled and the 
mine has resumed its previous rate of 
225 tons daily. This was the first strike 
called in a Canadian gold mine. 

In July 676 fine ounces of gold were 
recovered, the company declared. This 
included 72 ounces from a clean-up of 
the ball mill. Production for the month 
was valued at $23,660, with mill heads 
running at about $19.20. The total was 
below normal because of the strike. 

Dairy Corporation of Canada, Ltd., 
Including Subsidaries, Except Mount 
Royal Dairies, Ltd.—Year to March 31: 
Net loss, $48,793, against net income of 
$6,132 in previous year. 

Dominion Coal Company, Ltd.—Com- 
pany called for payment Oct. 1, 1937, at 
100 and interest entire issue of its 6 per 
cent cumulative income debentures due 
Sept. 1, 1955. 


Dominion Textile Company, Ltd.— 
Company reopened three of its four 
Montreal district plants in spite of the 
strike. It is estimated that about 500 
operatives went back. A _ seven-week 
strike against Bonnerworth and Auburn 
mills in Ontario was ended through a 
compromise settlement drawn up by 
strikers, company officials and Premier 
of Ontario, who acted as mediator. Com- 
pany agreed to observe the Minimum- 
Wage Act of 1937 and to make retro- 
active from the end of the strike all 
wage increases recommended by the 
board. 

Ford Motor Company of Canada, 
Ltd.—It is reported that operations of 
company and subsidiaries for first half 
of 1937 are understood to have resulted 
in a production gain of about 30 per cent 
over like 1936 period. Net earnings did 
not expand proportionately, but they are 
understood to have been higher than in 
first half of 1936. 

Hamilton United Theatres, Ltd., de- 
clared a dividend of $1.50 a share on 
preferred stock, payable Sept. 30 to 
holders of record Aug. 31, 1937. On June 
30, 1937, a dividend of $1.25 a share was 
distributed. Giving effect to current 
payment accumulations on this issue 
amounted to $15.75 a share. 

Hollinger Consolidated Gold Mines 
declared yesterday its regular -monthly 
dividend of 1 per cent, or 5 cents a share, 
payable on Sept. 9 to shareholders of 
record of Aug. 26. The amount to be 
distributed is $246,000, which will bring 
payments for this year up to $3,198,000 
and the total since inception of dividends 
in 1912 to $86,028,400. 

Lake Shore Mines — Directors have 
declared the regular quarterly dividend 
of $1 a share, payable on Sept. 15 to 
holders of record of Sept. 1. On the 
2,000,000 shares authorized and issued 
dividend calls for payment of $2,000,000. 
This brings the total distributed this 


Friday, August 27, 1937 - THE ANNALIST 343 





year to $8,000,000 and the total since Powell Rouyn Gold Mines, Ltd., has office expenses, but before provision for the Matachewan district, a subsidiary of 
dividends were begun in 1918 to advised the Toronto Stock Exchange that taxes and depreciation, in the first six Hollinger Consolidated Mines, milled 
$61,020,000. the underwriting payment due Aug. 25, months of this year. Bullion recovered 27,285 tons of ore in July, from which 

Normetal Mining Corporation, Ltd., under agreement July 22, 1937, compris- was $248,424 from the milling of 26,391 gold was recovered valued at $96,779. 
has advised the Toronto Stock Exchange ing 20,000 shares at $1.25, has been an-_ tons of ore for an average recovery of Operating expenses for the month 
that an additional 75,000 shares have ticipated. This is the final instalment $9.41. The mill treated an average of 145 amounted to $58,509, leaving “profit of 
been taken up at 75 cents per share un- under the underwriting; balance of the tons daily. $38,270, the best figure yet reported for 


der the underwriting agreement dated agreement consists of an option on 50,- Southern Canada Power Company, the mine. In June production was $89,147 
Wie Feb. 3, 1937. Balance of the agreement 000 shares at $1.25 per share, with first Ltd—Ten months ended June 30: Net from 26,704 tons treated, while operat- 
comprises 416,894 shares at 75 cents. instalment due Sept. 10. Total issued income after all expenses and charges, ing expenses were $60,277, leaving profit 
There is now a total of 3,338,118 shares capital now stands at 1,182,757 shares. $27,450, comparing with $36,201 in the of $28,870. In July the mill handled an 
of Normetal outstanding out of an au- Red“Lake Gold Shore Mines had an ten months to June 30, 1936. average of 910 tons daily, with average 

| thorized 4,000,000 no-par value shares. operating profit of $75,037, after head- Young-Davidson Mines, operating in recovery of $3.53 a ton. 


| Canadian Business Statistics 






























































































§Same THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
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Financial News of the Week 


N the first six months of this year, 
the Atchison, Topeka & Santa Fe 
Railway earned $3,345,785, or 10 
cents a common share, after all 

charges. In the corresponding months 
of 1936 a loss of $526,422 was incurred. 
Total operating revenues in the first half 
were $81,085,000, a gain of over 17 per 
cent as compared with the corresponding 
period of last year. 

As is the case with many other car- 
riers, the rate of gain in net income has 
dropped sharply in recent months, re- 
flecting largely higher fuel and material 
costs. Profits of Santa Fe in June, for 
example, were about $2,862,000, or 25 
per cent higher than a year ago. 

After adjustment for seasonal varia- 
tion, profits of the road in the June quar- 
ter amounted to $3,168,000, as compared 
with $4,808,000 in the preceding quarter 
and $1,783,000 in the second quarter of 
1936. The major portion of Santa Fe’s 
net income is earned in the last half of 
the year. 

Santa Fe is the largest railroad in the 
United States from the standpoint of 
miles operated and fifth largest from the 
standpoint of gross revenues. The main 
line is from Chicago to San Francisco 
and Los Angeles. The system also has 
extensive trackage in Oklahoma, New 
Mexico, Texas, Arizona, Colorado and 
California. Last year the road derived 
about 23 per cent of freight tonnage 
from agricultural products, 27 per cent 
from mining products and 42 per cent 
from manufactured and miscellaneous 
goods. Much of the latter item is petro- 
leum and allied products. 

The record of Santa Fe is one of the 
highlights in American railroad history. 
The road has been aggressive from the 
standpoint of modernization. Its excel- 
lent passenger service is well known by 
all those who have traveled in the West- 
ern section of this country. Financially 
the carrier is in a good position with a 
moderate capitalization and liberal work- 
ing funds. 

Table I shows important items from 
the annual reports of the company since 
1926. 

Gross revenues of the Pennsylvania 
Railroad in the first half of this year 
were $235,000,000, or 19 per cent higher 
than a year ago. Net income, on the 
other hand, was about the same, profits 
totaling $12,700,749 in the six months 
ended June 30, as compared with $12,- 
274,714 in the corresponding period of 
1936. On a capital stock basis, earnings 
were equal to 96 cents a share in the 
first half of this year and 93 cents in the 
six months ended June 30, 1936. 


TABLE II. PENNSYLVANIA RAILROAD 
(Thousands) 


Quarters 
Ended: Gross Net Oper. Net 
March 31— Revenues. Income. Income. 
eae ,769 $13,719 $2,360 
SEN 114,499 16,603 5,148 
June 30— 
eR 107,199 21,275 9,915 
er 130,001 19,006 7,553 
Sept. 30— 
a 90,746 16,455 5,244 
_ _ Sa 115,051 23,803 12,214 
Dec. 31— 
ae 98,213 22,722 8,905 
iste palerets 121,406 25,384 14,764 


In June gross revenues were 10 per 
cent higher than in June, 1936, but net 
income actually fell 19 per cent. This 
trend toward more narrow profit mar- 
gins is the result of higher taxes, ma- 
terial and maintenance costs. In addi- 
tion, the roads now have to face the 
higher wage scale recently agreed upon 
between the roads and the railroad 
brotherhoods. 

Earnings of the road in the June quar- 


ter amounted to $7,752,000, after adjust-_ 
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Table I. Atchison, Topeka & Santa Fe Railway Company 


(Thousands) 

Total Net Available {Charges Earned a Common 
Years Ended Operating Operating for Times Net Ccemmon Dividends 

ec. 31: Revenue. Revenue. Charges. Earned. Income. Share. Paid. 
_., Sere $259,040 $90,281 $72,121 7.64 $60,631 $23.42 $18,011 
ae tah aaa ee 255,61 77,378 60,900 6.70 49,754 18.74 23,241 
75,641 61,394 6.52 49,930 18.09 24,163 
91,946 74,185 6.69 €1,037 22.69 24,163 
66,500 50, 383 4.59 37,349 12.86 24,172 
48,368 36,248 3.27 23,102 6.96 21,841 
31,215 20,672 1.87 7,545 0.55 2,427 
26,023 16,739 1.52 3,699 d1.03 ee 
d 26,010 19,973 1.83 7,001 0.33 4,854 
ERE eel J 26,263 22,482 2.07 9,554 1.38 4,854 
___ Senne 157,266 32,204 ,006 2.10 9,998 a 4,854 
Invested %Earnedon *+Net Working Current Surplus P. & L. 
Dec. 31 Capital. Capital. Property. Capital. Ratio. for Year. Surplus. 
Sere $973,468 6.22 $842,844 $24,862 1.50 $36,335 $245,719 
ee 992, 5.01 870,862 23,797 1.49 20,235 265,374 
See 1,024,658 4.86 901,484 26,492 1.60 19,493 283,366 
RES 1,088,136 5.60 935, 33,694 1.69 090 314,460 
eee 1,099,278 3.39 958,418 32,750 1.78 6,914 321,312 
__ | SERRA AREER SE 1,088,934 2.12 989,850 19,314 1.61 4,997 316,320 
ee ee 1,086, 0.69 995,798 24,91 2.08 d1,123 314,529 
Rak veue make 1,681,165 0.34 987,619 29,261 2.35 42,273 ,829 
Se 1,073, 0.65 967, 33,925 2.54 d4,069 302,466 
ee 1,069,794 0.89 957,927 36,678 2.68 d1,519 298,291 
___. SPR ees 1,068,854 0.94 5, 32,403 2.12 d1,079 296,585 


bonds aggregating about $2,000,000 a year. 


$After sinking funds, additions and fuel reserves. tDoes not include additions during 

















ment for seasonal variation, as com- 
pared with $7,537,000 in the preceding 
three months and $10,114,000 in the June 
quarter of last year. 

Table II shows gross revenue, net 
operating income and net profit for re- 
cent quarterly periods. 

Earnings of the Atlantic Coast Line 
Railroad in the first six months of this 
year soared to $2,123,658, or $2.57 a 
share of capital stock. In the first half 
of last year about $300,000 was earned, 
or 36 cents a share. Total revenues in 
the six months ended June 30 were $27,- 
250,000, a gain of 17.2 per cent, as com- 
pared with the corresponding period of 
last year. 

Profits in the June quarter, after ad- 
justment for seasonal variation, amount- 
ed to $179,000, as compared with $1,375,- 
000 in the first three months of this 
year and a loss of $318,000 in the June 
quarter of 1936. 


TABLE III. ATLANTIC COAST LINE 


(Thousands) 
Syastess 
nded : Gross Net Oper. Net 
March31— Revenues. Income. Income. 
Sa $12, f $1,392 
ACRES SS 14,861 2,725 2,718 
June 30— 
BR eraen Pore 10,750 587 d1,091 
ere 12,397 1,174 d594 
Sept. 30— 
Re 7,776 d65 1,027 
ad ialct aces 8,992 840 761 
Dec. 31— 
 Saaeee 9,173 947 41,052 
PE Sonica os dias 11,287 1,406 853 
d Deficit. 


“Coast Line” has been rather fortu- 
nate with its investments. It controls 
Louisville & Nashville through 51 per 
cent of the outstanding stock. In the 
first half of this year L. & N. earned 
$3.33 a capital share, as compared with 
$2.82 in the corresponding period of last 
year. 

One recent favorable development was 
the failure of the House to pass the so- 
called “train-limit” bill, which was ap- 
proved by the Seriate on July 26. Ob- 
servers feel that since the House will not 
act on the bill until the next session the 
bill will be given more serious consid- 
eration than had it been pushed through 
at the session just ended. It is estimated 
that the bill, if enacted, would cost the 
roads about $125,000,000 annually. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


American Agricultural Chemical (9-25-36)— 
Directors have declared a dividend of $4 
a share on the capital stock, payable 
Sept. 30 to holders of record Sept. 10, 1937. 

American Locomotive (8-13-37) — The com- 
pany has received an order for six Diesel 
locomotives from the South Buffalo Rail- 
way Company and a similar order from 
the Patapsco & Back Rivers Railway 
Company. 

Atlantic Refining (7-9-37)—Gross operating 
income of the company and subsidiaries 
in the first half of 1937 was $61,991,780, 
against $54,488,270 in the same period of 
1936. The net income of $3,440,147 for the 
period this year, published previously in 
the preliminary statement, was the best 
for any first half year since 1929. Gal- 
lons of products sold set a new high rec- 
ord for any first six-month period. -More 
crude oil was produced this year than in 
the same period of any previous year. 

Commenting on the increase in fixed 
—, — Pag for depreciation and 
epletion, J. - Van D i 
the board, said: Saag essesstiirs 

“Capital expenditures during the fi 
half of 1937 were in excess of tata 
which is about twice the amount of the 
company’s consolidated depreciation and 
depletion charges and double the like ex- 
penditures for the first six months of 1936. 
These expenditures were largely for the 
purpose of adding facilities which reduce 
the costs of operation. In most instances 
= yee on costs will not be felt until 
ater in e i 
jr fee Ring year and in some cases not 

Auburn Automobile (8-20-37)—Th 
announced last week that 
chased from the Russell Elec 
of Chicago the trade name 


e company 
it had pur- 
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patent licenses on fans manufactured by 
the Russell company. 

See also item under Cord Corporation. 

Aviation Corporation (8-13-37)—See item un- 
der Cord Corporation. 

Baldwin Locomotive (8-6-37)—Orders taken 
in July by the company, including the 
Midvale Company, amounted to $2,375,589, 
compared with $2,663,136 for July, 1936, 
the company has announced. 

Last month’s bookings brought the total 
for the group for the first seven months 
of 1937 to $21,981,492, against $19,528,749 a 
year before. 


Bethlehem Steel (8-20-37) — John McShain, 


Philadelphia and Trenton builder, who re- 
ceived last week the general contract for 
erection of the $2,000,000 General Motors 
plant in Ewing Township, N. J., has 
placed an order with the company for 
5,000 tons of structural steel. It is planned 
to have the plant in operation by Jan. 1. 
See also item under Texas & Pacific. 


Briggs Manufacturing (7-23-37)—The com- 
pany has bought seventeen acres of land 
and buildings in Detroit from the Hudson 
Motor Car Company and plans to enter 
into the manufacture of several automo- 
bile body parts which it has bought here- 
tofore from other manufacturers. 


Brown Company (8-20-37)—Approval of a 
reorganization plan for the company, 
rayon pulp and paper manufacturer, has 
been urged by a general creditors’ advi- 
sory committee. 

The plan, filed last week by the com- 
pany in Federa) District Court, Portland, 
Me., called for payment in full of all 
claims, together with all interest due on 
bonds, and provided for $12,500,000 in new 
financing, $6,500,000 of which would be for 
plant expansion. ‘ 

The company, which has been in trus- 
teeship two years, operates plants in Ber- 
lin, N. H., and La Tuque, Que., and em- 
ploys 7,500 persons. 

Reporting that it represented more than 
$800,000 of the $1,530,462 of unsecured 
claims, the creditors’ committee said in a 
statement that it ‘approved the plan as 
filed in principle.’’ 

Bullard Company (8-20-37)—An increase of 
more than $1,500,000 in capital stock has 
been proposed by the company. Stock- 
holders, at a special meeting on Sept. 7, 
will be asked to increase the common 
stock from 300,000 to 330,000 no par shares 
and to issue 40,000 shares of $40 par con- 
vertible stock, to pay a 5 per cent cumula- 
tive dividend. 

If the new set-up is authorized, the 
company summarizes its prospects as 
earning $920,000 in 1937, with an approxi- 
mate distribution to stockholders as fol- 
lows: $690,000 to common holders, $80,000 
to preferred holders, $13,400 to the United 
States Government and $136,000 retained 
in the business. The company has at pres- 
ent 276,000 shares outstanding. 


Campbell, Wyant & Cannon—Stockholders 
will act on Sept. 21 on a proposal to au- 
thorize the issuance of preferred stock 
and to offer to stockholders rights to 
subscribe to 34,800 shares of new $50 par 
convertible preferred stock on the basis 
of one share for each ten shares of capi 
tal stock now held. There are outstand- 
ing 348,000 shares of capital stock. 


Checker Cab Manufacturing Company 
(8-13-37)—See item under Cord Corpora- 
tion. 


Chrysler Corporation (8-20-37)—Work will 
be begun soon on a general program of 
expansion by the company, it was an- 
nounced Monday. The cost will run to 
several million dollars. 

A plant for Dodge car production will 
be erected at Mount Clemens, Mich., the 
land and buildings to cost approximately 
$2,500,000. The new plant will give em- 
ployment to 3,500 to 5,000 men. 

A new plant also is to be built at Koko- 
mo, Ind., an addition to the old Haynes 
factory, which the corporation has taken 
over. This plant will be used for the 
manufacture of trucks. 


Cuban-American Sugar (5-27-36)—The com- 
pany has declared a dividend of $8 against 
accumulations on the preferred stock. On 
Aug. 16, July 15, June 15 and May 15, this 
year, dividends of $2.50 each were paid. 


Cutler-Hammer, Inc.—Stockholders on Sept. 
2 will vote on the issuance of $2,500,000 
in convertible cumulative preferred stock, 
for which a registration statement with 
the SEC is in course of preparation, and 
a two-for-one split in the common stock. 
Funds to be derived from the sale of pre- 
ferred stock will be used for payment of 
$600,000 of bank loans and for additional 
working capital. 

Endicott-Johnson (2-19-37) —The company 
has gone on a three-day-week schedule 
for operation of all its shoe factories and 
tanneries in Binghamton, Johnson City, 
Endicott, West Endicott and Oswego. 
Change from the five-day week heretofore 
observed was made because of over-pro- 
duction for several weeks past and to 
large inventories of finished shoes and 
leather. It is said the five-day week will 
be resumed ‘‘as soon as the situation im- 
proves.”’ 


Follansbee Brothers (7-30-37) — William B. 
Paul, counsel for the company, announced 
in Pittsburgh on Monday that no appeals 
had been filed within the statutory thirty- 
day period allowed for appeal from the 











Federal court order confirming the plan 
of reorganization. 

This leaves the field clear for comple- 
tion of the reorganization and the new 
financing. Warrants permitting security 
holders to acquire new securities will ex- 
pire on Monday, after which the unsub- 
scribed portion of the $4,000,000 of 5 per 
cent convertible first mortgage bonds and 
7,000 shares of common stock of the Fol- 
lansbee Steel. Corporation, the new com- 
pany, will be underwritten by Donoho & 
Co. 

Gamewell Company (5-28-37)—The compan 
began its new fiscal year June 1 wit 
a backlog of unfilled orders amounting to 
$1,982,277, equivalent to 42 per cent of the 
previous year’s total net billings. 


Graham-Paige Motors (8-13-37)—The com- 


pany will have produced 21,318 units of 
the 1937 model when it suspends produc- 
tion on Sept. 18, F. R. Valpey, vice presi- 
dent and general sales manager, has an- 
nounced. This is a gain of 11 per cent 
over 1936 production of 19,211 units. 


Hoe (R.) & Co. (2-19-37)—The company, a 
manufacturer of printing presses and 
equipment, has announced that its un- 
filled orders, including those of its British 
subsidiary, were about $7,400,000. A year 
ago they totaled $4,150,000. Orders ac- 
cepted from the start of the New York 
company’s fiscal year on Oct. 1, 1936, to 
the middle of August, 1937, amounted to 
$6,430,000, compared with $3,554,000 in the 
same period of the preceding fiscal year. 


Hudson Motor Car (8-20-37)—Domestic sales 
of Hudson cars in the first two weeks of 
August totaled 4,644 units, highest for the 
period since 1929, and a gain of 5 per cent 
over the first two weeks of July and 20 
per cent over the first two weeks of 
August, 1936. 

See item under Briggs Manufacturing. 


International Harvester (6-11-37)—It is said 
the company has about 60,000 persons on 
its payrolls, the largest number in its 
history. It is expected that full employ- 
ment will be continued through the rest 
of this year. Sales volume is the largest 
in the company’s history. 


International Paper and Power (8-13-37)— 
R. J. Cullen, president, has announced 
that the directors had taken final action 
to put into effect the plan for change in 
capitalization of the company, and that 
no further action by the company was 
required. 

As a result of the filing of a registration 
statement for the new shares to be issued 
under the plan with the SEC, the date on 
which present shares are to be changed 
into new shares has been fixed by the 
directors as Sept. 25, or such earlier date 
as the registration shall become effective. 

The committee on stock list of the New 
York Stock Exchange has authorized the 
listing, upon official notice of issuance, 
of 929,762 shares of $100 par 5 per cent 
voting preferred and 5,499,358 shares of 
$15 par common. 

Of the total amount 925,538 preferred 
and 925,538 common shares will be issued 
in exchange for present 7 per cent pre- 
ferred shares; 4,224 preferred and 3,168 
common shares will be issued in exchange 
for present 6 per cent preferred shares; 
898,499 common shares are issuable in ex- 
change for present A, B and C common 
shares; 2,324,405 common shares are issu- 
able upon conversion of new 5 per cent 
preferred shares, and 1,347,748 common 
shares are issuable upon exercise of com- 
mon stock purchase warrants. 


Kalamazoo Stove— Arthur L. Blakeslee, 
president and general manager of the 
company, has announced a major expan- 
sion to include a complete manufacturing 
plant in Utica, N. Y., which will provide 
60,000 additional square feet of floor 
space. The new plant, which will be a 
smaller copy of the home factory, will be 
ready for use on Jan. 1, 1938, and will 
manufacture stoves and furnaces for the 
Eastern trade. 


Lockheed Aircraft (5-14-37)—The company 
has obtained a contract for ten eleven- 
passenger planes from Brazilian Air 
Transport. 


New York Shipbuilding (8-13-37)—See item 
under Cord Corporation. 


Pullman Company (4-16-37)—See item under 
Texas & Pacific. 


Pure Oil (8-20-37)—The $44,234,000 issue of 
$100 par value cumulative preferred stock 
which will be offered by the company to 
common stockholders of record of Sept. 3 
will bear a 5 per cent dividend rate and 
an initial conversion price of $22.22 2-9, 
Henry H. Dawes, president, informed the 
stockholders on Monday. 

The purpose of the offering is to retire 
an issue of 8 per cent preferred stock and 
of 4% per cent fifteen-year sinking fund 
notes, and to pay $4,000,000 of bank loans 
maturing from 1937 to 1940. 

Stockholders are permitted to subscribe 
to one share of the cumulative preferred 
at $100 for each nine shares of common 
held, Stockholders receive the alternative 
right of buying at $22.22 2-9 one share of 
new common stock for each two shares of 
common held on Sept. 3. Rights to sub- 
scribe to both the preferred and the com- 
mon will expire on Sept. 24, and stock- 
holders may accept only one of the two 
offers. Stockholders at a special meeting 
in March authorized an increase in the 


common stock from 4,000,000 to 10,000,000 
shares. 


Republic Steel (8-13-37)— The Chemical 


Bank and Trust Company, as trustee, re- 
ported last week that about $6,820,000 of 
the company’s general mortgage convert- 
ible 4% per cent bonds, Series A, due in 
1950, remained outstanding. It also 
called attention to the change in the con- 
version privilege after Sept. 1, when the 
number of shares issuable on conversion 
will be reduced from forty-five shares for 
each $1,000 of bonds to forty shares. It is 
expected that there will be approximately 
$700,000 in the sinking fund on Sept. 1 for 
the redemption of bonds. 


Schenley Distillers (3-12-37) — Financing 


which may take the form of an issue of 
$25,000,000 of convertible debentures is un- 
der discussion, it was reported last week 
in the financial district. Official confir- 
mation of the reports was lacking. 

The proceeds of the financing would be 
utilized to retire bank loans and for other 
uses and to increase working capital, ac- 
cording to the reports. The company has 
no funded debt, but at the close of 1936 
there was outstanding $182,500 of: first 
mortgage bonds on the New York office 
building due on Jan. 31, 1939, and assumed 
by the United Bonded Warehouse Corpo- 
ration, a subsidiary of Schenley Distillers. 

Substantial sums required for expansion 
of inventory and for other purposes 
prompted the company in January to en- 
ter into a five-year credit agreement with 
a group of banks headed by the Bankers 
Trust Company of New York, whereby 
it could borrow up to $22,000,000 on favor- 
able terms. The bank loan of $9,500,000 
was absorbed under this credit. 


Sutherland Paper—The company is plan- 
ning to offer 28,700 shares of authorized 
and unissued stock to present common 
stockholders at $22 a share, to provide a 
gross sum of $631,400. The date of the 
offering and details of the financing will 
be announced later. There are 287,000 
common shares outstanding. 


United Aircraft (11-27-36)—The Pratt & 
Whitney division has received a $380,609 
Navy Department order for engines and 
spare parts. . 


United States Leather Company (10-9-36)— 
Directors have declared a dividend of 
$7.75 a share on account of arrears on 7 
per cent prior preference stock, payable 
Oct. 1 to holders of record Sept. 10, 1937. 
On July 1, 1937, a dividend of $3.75 a share 
was paid on arrears. Giving effect to cur- 
rent distribution, accumulations amount 
to $14 a share. 


Youngstown Sheet and Tube (8-6-37) — A 
program to increase the company’s seam- 
less pipe mill capacity about 60 per cent 
was announced last week by Frank Pur- 
nall, president. 

Changes are a “part of the manage- 
ment’s aim to have from 20 to 25 per cent 
greater diversified finishing capacity than 
= capacity,” the statement read in 
part. 


RAILROADS 
Chicago, Milwaukee, St. Paul & Pacific 
(7-23-37)—The I. C. C. has authorized the 
road to assume obligation and liability for 
not more than $1,920,000 of equipment trust 
certificates, Series R, to be issued by the 
Sra oe Illinois National Bank and 
rus ompany, Chicago, an 

as eae pany 5-4 d to be sold 
Seaboard Airline Railway (4-2-37)—Receiv- 
ers of the road have applied to the I. C. C. 
for authority to advance to the Tampa 
Northern Railroad Company sufficient 
funds to enable the latter to pay interest 
on its $1,258,000 first mortgage 5 per cent 
bonds. The Seaboard owns the capital 
stock of the Tampa Northern. J 
The application said an agreement was 
being negotiated with holders of the 
Tampa Northern’s bonds to accept 3 per 
cent interest instead of 5 per cent for the 
period from July 1, 1936, to the termina- 

tion of the agreement. 


Texas & Pacific—The road has ordered 500 
boxcars and has obtained an option on 
500 more from the Pullman-Standard Car 
Manufacturing Company. The railway 
ordered also 100 hopper cars from the 
Bethlehem Steel Company. 


UTILITIES 


Consolidated Edison of New York (8-20-37)' 


—Indications that the company is being 
stymied in its plans to consummate the 
projected merger of its affiliate, the New 
York Steam Corporation, were given last 
week when it applied to the Public Serv- 
ice Commission of New York for an ex- 
tension of time within which the preferred 
stocks of the steam company must be 
deposited in exchange for the preferred 
stock of Consolidated Edison. 

Under the exchange, holders of the $6 
and $7 preferred issues of New York 
Steam are to receive nine-tenths of a 
share and one share, respectively, of the 
$5 preferred stock of Consolidated Edison, 
with the proviso that two-thirds of the 
Steam shareholders show willingness to 
accept the offer by Sept. 1. 


Hackensack Water (3-19-37)—The company 
has announced that, although further con- 
sideration had been given to the proposed 
refinancing of the company’s funded in- 
debtedness, no definite action in respect 
to the matter would be taken at present. 


Hudson & Manhattan (8-6-37)—Referring to 


the action of the I. C. C. in suspending 
the proposed fare increase by the road, 
Walter F. Brown, chairman, said last 
week that at the hearing to be held Sept. 
15 he is confident the company will be 
able to justify the increased fare pro- 
posed. Objections to the higher tariff 
have been filed by various communities 
in Northern New Jersey. 


Interborough Rapid Transit System (7-30-37) 


—See item under Manhattan Railway. 

Maahattan Railway—Theodore S. Watson, 
vice president of the company, in a signed 
statement last week called for an investi- 
gation by the SEC into the accounting 
methods and practices of the Interbor- 
ough Rapid Transit System. 

Openly branding the annual report of 
the Interborough’s receiver for the fiscal 
year to June 30, 1937, as misleading and 
“unfair to the public,’””’ Mr. Watson de- 
clared that the reported deficit for the 
period on the Manhattan Railway division 
and Interborough subway system had 
‘nothing whatsoever to do with the earn- 
ings of the Manhattan’s lines under lease 
to the'l. R. T.” 

Such reports, according to Mr. Watson, 
“are misleading and unfair in that they 
fail to state that the so-called Manhattan 
Railway division is purely a synthetic 
designation for Interborough bookkeeping 
purposes only and is composed of the p&f- 
itable Manhattan’s lines as well as prop- 
erties and the admittedly unprofitable 
elevated extensions and joint tracks 
which are owned exclusively by the In- 
terborough.”’ 

National Power and Light (6-11-37)—The re- 
port of the company and subsidiaries for 
the twelve months to June 30 showed a 
consolidated net income, after interest, 
depreciation, amortization, Federal in- 
come taxes and other expenses and 
charges, of $8,025,800, as compared with a 
net of $6,538,613 in the twelve months to 
June 30, 1936, an increase of $1,487,187 for 
the year. 

Northern States Power (2-19-37)—Robert F. 
Pack, president of the company, appeared 


Continued on Page 364 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Go. Share 
-—~-Net Income.—, Earnings. 
Company. 1937. 1936. 1937. 1936. 


American Agricultural Chemical Co.: 

Yr. June 30. .$1,868,944 $1,005,813 h$8.86 h$4.71 
American-Hawaiian S. S. Co.: 

7 mo. July 31.m270,214 592,018 

American Machine & Foundry Co.: 

6 mo. June 30. 592,951 518,663 59 52 
Atlas Tack Corp.: 

6 mo. June 30. 33,036 33,565 .35 35 
Bliss (E. W.) Co.: 

6 mo. June 30. 350,067 —_......... 73 
Brown Fence & Wire Co.: 

Yr. June 30... 533,678 340,626 1.20 51 
Bullard Co.: 

6 mo. June 30. 466,870 
Burlington Mills Corp.: 
Jaume 26 ar..:. DOES «2085. 44 

6 mo. June 30. 736,321 ...... 1.35 
Continental Roll & Steel Foundry: 

6 mo. June 30. 560,476 383,248 2.15 1.28 
Coty, Ine.: 

6 mo. June 30. 152,180 *7,925 10 
Crown-Zellerbach and Subs.: 

July 31 qr....2,507,711 1,290,304 81 -27 
Davison Chemical Corp.: 

Yr. June 30... 578,043 = ........ 1.13 
Derby Oil & Refining Co.: 

7 mo. July 31. 385,379 173,783 1.30 A9 
Diveo-Twin Truck Co.: 

9 mo. July 31. 127,860 87,842 .58 39 
Eagle Picher Lead Co.: 
6 mo. June 30. 745,954 
Exchange Buffet Corp.: 
July 31 qr.... *23,544 *11,674 
Farmer (Fanny) Candy Shops, Inc.: 
7 mo. July 31. $355,433 1236,621 
Foster Wheeler Corp.: 

6 mo. June 30. 71,842  *24,695 -03 
Fox (Peter) Brewing Co.: 

Mo. of July... 30,892 43,992 
Fruehauf Trailer Co.: 
6 mo. June 30. 488,824 
Garlock Packing Co.: 
6 mo. June 30. 659,814 
Goebel Brewing Co.: 
June 30 qr.... 189,645 
6 mo. June 30. 317,168 
Goodrich (B. F.) Co.: 
6 mo. June 30.3,510,697 2,727,606 h1.90 h1.47 
Hancock Oil Co. of California: 

Yr. June 30... 503,894 412,256 c2.32 c1.89 
Hecla Mining Co.: 


June 30 qr..... 187,886 $183,436 1 
6 mo. June 30. 707,471 360,096 n 


340,638 1.69 1.23 


338,520.81 .36 


451,102 3.15 2.15 


320,580 14 -24 
430,146 .23 32 
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Com. eee 
: 1937, 1836. 


Net Income.— 
Company. 1937. 1936. 
Helleman (G.) Brewing Co.: 
6 mo. June 30. 115,040 170,170 .38 56 


Homestake Mining Co.: 


6 mo. June 30.3,384,438 «...... 1.68 

Intercontinental Rubber Co.: 

6 mo. June 30. 154,438 *7,208 -26 

Inti. Cigar Machinery Co.: 

6 mo. June 30. ‘725,750 629,756 1.21 1.05 

Jewel Tea Co., Inc.: 

28 wk.July 17. 767,074 875,851 2.74 3.13 

53 wk.July 17.1,685, '323 1,807,350 6.02 6.45 

Loblaw Groceterias Co., Ltd.: 

8 wk. July 24. 107,315 96,967 

Mack Trucks, Inc.: 

Zune 30 qr.... 645,961 404,412 1.08 .67 
mo. June 30. 940,260 511,889 1.57 -85 

McKesson & Robbins, Inc.: 

zune 30 qr. 770,581 699,698 .29 -23 
mo. June 30. A 750,272 1,250,703 .74 35 

nh Dairy Prod. Corp. and Subs.: 

12mo.June 30.12,433,473 ...... 1.87 

Niles-Bement-Pond Co.: 

7 mo. July 31. 822,834 387,032 4.75 2.23 

North Central Texas Oil Co., Inc.: 

June 30 qr.. $30,684 118,438 

6 mo. June 30. 157,857 134,447 

Pacific Coast Co.: 

June 30 qr.... %94,572 %244,577 

Pacific Millis: 

6 mo. July 3..1,097,537 159,539 2.77 


Pan American Petroleum & Transport Co.: 


June 30 qr... .1,676,438 993,168 .36 21 
6 mo. June 3012's, 936 1,601,012 54 34 


Parker-Wolverine Co.: 


6 mo. June 30. 232,124 §...... 1.93 
Park & Tilford, Inc.: 
—_ 30 qr.... 247,341 134,409 

mo. June 30. 412,645 176,596 
Pet Milk Co.: 
June 30 ar.... 255,515 529,898 57 1.17 
6 mo. June 30. 219,006 485,740 49 «1.07 
Pittsburgh Metallurgical Co.: 
Yr. June 30... 162,040 _...... 1.62 
Poor & ie : 
June 30 q 380,000 215,000 b.82 b.41 
6 mo. , ak 30. 950,000 334,000 b2.17 b.59 
12 mo.June 30.1,034,000 306,000 b1.97 b.18 
Pressed Steel Car Co.: 
June 30 qr. | eer .37 
6 mo. June 30. 606,416 ...... 1.14 
ee eee Inc.: 
June 30 qr.... 836,1 623,402 1.31 .98 
6 mo. Sune 30.1,510, ba 989,122 2.37 1.55 
Republic Petroleum Co.: 
6 mo. June 30. 103,818 88,414 .29 .27 
Reynolds Pee Co.: 
June 30 q 580,678 600,535 53 55 
6 mo. tose 30.1,125,636 918,209 1.02 81 


Simplicity Pattern Co.: 
6 mo. June 30. 307,149 §...... 61 


South American Gold & Platinum Co.: 
6 mo. June 30. 395,369 242,620 .22 14 


Sperry Corp.: 


6 mo. June 30.1,370,467 1,657,305 h.68 h.85 
Starrett Co., L. S.: 

Yr. June 30... 771, 091 428,157 5.10 2.75 
eihieinieenmvedt Co.: 

July 29 qr.... %48,442  %41,825 
Transcontinental & Western Air, Inc.: 
June 30 qr.... %127,208 137,860 pam .22 
6 mo. Tune 30. *487,141 79,090 ~ 12 
12 mo.June 30. *350,000 6,831 sae 01 


Union Tank Car: 
6 mo. June 30. 975,206 


U. S. Leather Co.: 


821,706 82 -70 


July 31 324,865 3,324 a.96 p.05 
9 =. fey 31.1,027,363 361,364 04 a.03 
United Stores Corp.: 

6 mo. June 30. 429,744 76,633 


Weston Electrical Instrument Corp.: 
June 30 qr.... 147,130 54,732 74 .25 


6 mo. June 30. 251,150 101,031 1.26 45 
West Virginia Coal & Coke Corp.: 
—_ 30 qr.... %53,939  %44,171 
mo. June 30. *67,155 *67,148 
reason Sheet & Tube Co.: 
12 mo. Apr. 30. 14,303 177 8.47 
PUBLIC UTILITIES 
1937. 1936. 1937. 1936. 


Birmingham Elect. Co.: 

12 mo.July 31. 780,416 432,081 
Brooklyn-Man. Transit System: 

Mo. of July... 64,316 350,935 
Brooklyn & Queens Transit System: 
Mo. of July... 2,320 58,767 “r 
Carolina Power & Light: 

12 mo.July 31.2,518,813 1,761,522 
Connecticut Light & Power Co.: 
12 mo. July 31.4,637,888 4,610,457 
Connecticut River ope 

6 mo. June 30. 728,2 588,881 
12 mo.June 30.1,588, 33 1,210,467 
El Paso Natural Gas: 

12 mo.June 30.t1,380,444 569,129 
Federal Light & eee Co.: 


June 30 qr. 296,61 428,542 44 69 
12 mo.June 30.1,506,375 1,627,002 2.36 2.59 


h3.56 h3.32 


2.36 97 


Com. Share 

—wNet Income—— Earnings. 
,Company. 1937. "1936. 1937. 1936. 
Hudson & Manhattan R. R.: 
7 mo. July 31. *332,937. *271,833 
Kansas City Pr. & Lt. Co.: 
12 mo.June 30.4,648,035 4,182,423 
Kansas City Public Service: 
12 mo.July 31. *232,498 *103,412 
Kansas Gas & Electric Co.: 
12 mo.June 30.1,324,215 1,106,839 
Louisville Gas & Elect. and Subs.: 
12 mo.June 30.1,527,848 1,690,799 c1.69 c1.87 
Minnesota Power & Light Co.: 
12 mo.July 31.1,298,682 1,300,114 
National Pewer & Light Co.: 


June 30 qr....2,128,093 1,693,244 .31 .23 
12 mo.June 30.8,025,800 6,538,613 1.16 .89 


Nebraska Power Co.: 
12 mo.July 31.1,809,921 2,003,096 
North West Utilities Co.: 


8.40 7.51 


June 30 qr.. *6,369 6,129 
6 mo. June 30. *37,098 10,056 
Pacific Power & Light Co.: 

12 mo.July 31. 818,389 699,350 
Portland Gas & Coke Co.: 

12 mo.July 31. 226,306 13,811 


Public Service Corp. of New Jersey: 
12 mo.July 31.25,505,542 23,174,109 2.84 
Texas Power & Light: 

12 mo. July 31.2,041,837 2,134,069 

Utah Power & Light Co. and Subs.: 
12 mo.July 31.1,695,879 1,009,612 
West Penn Electric Co.: 

12 mo.June 30.6,056,770 5,952,900 
West Penn Power Co.: 


6 mo. June 30.3,678,564 3,831,178 
12 mo.June 30. 7,261,343 7,304,902 


RAILROADS 
1937. 1936. 

Bangor & Aroostook R. R.: 
7 mo. July 31. 708,448 420,575 
Chesapeake & Ohio Rwy.: 
7 mo. July 31.18,474,453 21,000,436 
Gulf, Mobile & Northern R. R.: 
6 mo. June 30. 346,532 217,753 
Mahoning Coal R. R.: 


— 30 qr.... 399,655 276,717 
mo. June 30. 640,452 422/288 20.80 13.53 


New York, Chi. & St. L. R. R.: 
7 mo. July 31.1,510,936 1,325,489 74 18 
Pere Marquette Rwy.: 


1937. 1936. 


h4.21 h1.96 
2.37 2.74 
p2.27 pl.43 


13.05 8.95 


7 mo. July 31.1,282,013 1,254,380 1.32 1.24 

Texas & Pacific Rwy.: 

7 mo. July 31.1,511,184 670,167 2.11 p2.83 

Union Pacific System: 

6 mo. June 30.2,192,619 2,976,5 .09 44 
§Not available. *Net loss. tProfit before 


Federal income taxes. a On Class A shares. 
b On Class B shares. c On combined Class 
A and Class B shares. hOn shares out- 
—. at close of respective periods. 
m Loss before Federal income taxes. p On 
preferred stock. t Surplus available’ for 
common stock after preferred dividends. 


PUBLIC UTILITY EARNINGS 


American Utilities Service Corporation 
(and Subsidiaries) 
Twelve months to June 30: 
1937. 1936. 
Gross revenues $3, prod 405 $3,428,428 
Net income 86,906 74, 


Birmingham Electric Company 
Twelve months to July 31: 
Gross revenues 7, 330,938 6,402,126 
Net income 780,416 432,081 
Cape and Vineyard Electric Company 
Calendar years: 


Gross revenues 
Net income 


a =. 376 1,032,238 
a ee 1,774 82,251 
Carolina Power and Riis Company 

Twelve months to eve” ms 
Gross revenues 1,754,159 10,315,891 
Net income ee Bis 1,761,522 

Central Maine Power Company 
(and Subsidiary) 

Twelve months to July 31: 
Gross revenues 6,914,999 6,280,431 
Net income 1,858,490 1,436,559 
Central Vermont Public Service Corporation 

Twelve months to July i: 

Gross revenues 2,017,397 1,910,499 
Net income 443/888 377,381 
Cumberland County Power and Light 
Company 

Twelve months to July 31: 

Gross revenues 4,548,812 4,250,666 
Net income 816,116 535,132 
General Gas and Electric Corporation 
(and Subsidiaries) 

Twelve months to June 30: 

Gross revenues 23,633,481 21,611,811 
| ee ,686, 775 225 
Houston Lighting and Power Company 

Twelve months to July 31: 
Gross revenues ........ 10,273,502 9,248,357 
Net income ............ 2'604,973 2,358,227 
Kansas City Public Service Company 


Seven months ended July 31: 
Gross revenues ........ 3,978,001 
eer 176,543 


*Net income. 


3,903,543 
*4,522 


2.42) 


Kansas Gas and Electric Company 


1937. 1936. 
Twelve months to July 31: 
Gross revenues ........ ,084,298 5,595,515 
ge er terre 1,324,215 i 106,839 


Lake Superior District Power Company 
Six months ended June 30: 


Gross revenues oes. 972 
Ne: income 


iseanees 855,511 
ce Se'ememens 233,656 
Lexington Utilities Cotsen 
(and Subsidiary) 

Six months to June 30: 
Gross revenues ........ 846,989 848,611 
Net income 101,108 172,349 


Minnesota Power and Light Company 


Twelve months to July 31: 
Gross revenues 6,737,508 5,991,459 
Net income 298,682 1,300,114 


Misseuri Edisen Company 
Six months ended June 30: 


Gross revenues 128,965 
Net income 19,009 


Nebraska Power Company 


Twelve months to July a: 
Gross revenues ........ 
errr y 


102,439 
8,383 


7,222,564 6,997,531 
1,809,921 2,003,096 


Public Service Company of New Hampshire 
Twelve months to July 31: 

Gross revenues 5,855,088 5,172,803 
Net income 1,240,559 930,557 
Shawinigan Water and Power Company 

Six months to June 30: 
Gross revenues 7,379,401 6,658,489 
*Net income 2,202,961 1,647,631 
*Before depreciation and income taxes. 
Superior (Wis.) Water, Light and Power 
Company 
Twelve months to July 31: 
Gross revenues 663 965,047 
106,874 130,016 


Net income 
Tennessee Public Service Company 
Twelve months to July 31: 
Gross revenues 3,651,048 3,176,511 
Net income 418,909 208,475 


Texas Power and Light Company 


Twelve months to July 31: 
Gross revenues ........ a 541,219 9,442,298 
Net income 2,041,837 2,134,069 


Utah Power and Light Company 
(and Subsidiaries) 


Twelve months to July 31: 
Gross revenues ........ 12,700,244 11,150,028 
Net income 1,695,789 1,009,612 


RAILROAD EARNINGS AND 


STATEMENTS 
Atchison, Topeka & Santa Fe 
1937. 1936. 
ee | ere $23,354,421 $27,220,316 
Current assets ......... 67,301,405 
Current liabilities ..... 29,207,954 24) 912, 006 
tInvestments in stocks, 
MOM, Fs 5k ta awe 30,016,838 29,597,955 

Bangor & Aroostook 
Se OE eas cc case os 269,082 249,946 
Net operating income.. 13,114 *64,171 
Deficit after charges... 46,305 123,752 
Seven months’ gross. 3,973,737 3,681,382 
Net operating income.. 1,115,867 828,432 


708,448 420,575 
Central of New Jersey 


Surplus after charges. . 


oe 477, 5,700,841 
Current assets ......... 11,921,822 10,270,878 
Current liabilities ..... 209, 4,431,278 
tInvestments in stocks, 
OO AS 5,876,862 5,880,960 
Funded debt due within 
SUN. cx'ecieicciees 400,000 400,000 
Chicago, Burlington & Quincy 
Cash, JUNG DOs... sscccos 10,181.027 11,748,759 
Current assets ......... 32,432,164 29,058,578 
Current liabilities ..... 15,058,769 12,465,733 
oe in stocks, 
TEESE INE 4,227,773 4,266,530 
Funded debt due within 
WUE SRNR 550 cs cccess ee ee cies 


Chicago Great Western 
Cash, June 30...... 616,495 381,209 






Current assets ...... . 2,830,789 2,298,565 
Current liabilities ..... 9,509,806 8,060,680 
eo ge in stocks, 
SS rs 24,970 25,475 
Funded debt due within 
ee 381,590 661,253 


Chicago & North Western 
Cash, June 30........... 
Current assets ; 
Current liabilities 
oo in stocks, 











DOMES, CEC. nif. cies. 4,062,566 4,062,556 
Funded a due within 

Ye 1,728,000 9,589,000 

Clinchfield 
a ee 19,825 66,256 
Six months’ ret income 361,791 *59,634 
Denver & Rio Grande Western 

Cash, June 30...... 3,237,347 1,208,849 
Current assets ..... . 13,054,036 7,054,106 
Current liabilities 74,446,464 71,812,853 
a ae a in stocks, 

en ae 33 33 
Funded debt due within ; 

OX GHOUIS. .. 0.5055... 267,192 1,863,692 
Cash, June 30...... 7,183,192 7,006,825 
Current assets ..... . 20,851,806 20,941,912 
Current liabilities 20,068,902 31,275,434 
So in stocks, 

a ee arrre 8,734,092 8,720,337 
Funded debt due within 
SEK TMGTUNS s .... 5 6000 5 05 1,980,734 2,068,280 


Fonda, Johnstown & Gloversville 


PR gt a es 7,713 15,136 
Seven months’ net loss. 64/621 78,263 


Illinois Central 


1937. 1936. 
NR ko sa apis 0-0 9,109,296 9,407,560 
Net operating income. 830,416 1,207,671 
Seven months’ gross.. ’ 65,689,528 63,075,204 
Net operating income.. 7,671,702 7,149,874 


Kansas city Southern 


Jul SER re 1,219,006 1,257,451 
Ne cperating income. 335, 330,226 
Seven months’ gross... 8,040, 7,614,312 
Net operatin income.. 1,746,160 1,800,262 
Cash, June W.........-- ,431,111 1,730,021 
Current assets ......... 5,522, 4,407,900 
Current Habilities mre 2,680,946 2,720,891 
Fimvegements ® ROCKS, 5 oop.a16 4,242,610 
Funded com due within . 
oix months........... 108,000 108,000 
senuiniine & Nashville 
Cash, June 20. Bosse vastaee 17,088,138 14,344,127 
Current assets ......... ,351, 830, 
Save Tiabitieies 11,454,274 9,421,220 
nvestments in stoc 
> = Say ‘eatin 16,525,166 16,380,866 
Funded debt due within 
ee” eee 2,816,000 10,112,000 
Missouri-Kansas-Texas 
June net income........ 86,753 *194,118 
Ga: hoy oo Pa aes 3,017,412 3201 687 
— ae ,017, 291, 
Gurrent Es ce nwoeke 3,532,545 7,508,354 
Current liabilities ..... 6,489,016 4,764,654 
tInvestments in stocks, 
ee ae 112,874 113,043 
New York, Chicago & St. Louis 
Pe ere 3,355,238 3,511,874 
Net operating income.. "632,337 732,471 


eee 132;694 236,451 
Seven months’ gross... 25,240,287 23 
Net operating income. . Ly 991,381 
Net income 1/510, 936 1,325,489 





Reading 
I UE oo ce clas 4,496,786 4,608,304 
Net operating income.. 1,053,300 1,093,158 
Seven months’ gross.. - 36,265,107 33,707,264 
Net operating income.. 8,980,469 7,703,270 
Cash, June @)........... ,716,155 6,649, 
Current assets ......... 15,387,957 15,987,224 
Current liabilities ..... 11,103, 8,939, 
a ns og og in stocks, 
OT Pree 11,890,526 10,568,780 
Funded debt due within 
SUE OMNES: . 5 200 5e5 60s 326,000 326,000 
Seaboard Air Line 
June net loss........... 645,866 725,662 
Six months’ net loss... 1,572,508 3,372,957 
Southern Pacific 
Sly GPOOR .. «6<25500%05 19. 547,798 17,149,395 
Net operating income. 

Seven months’ gross.. 198,095-713 197, 386,432 
Net operating income.. 14,042,27 79,870 
Southern Pacific 
Cash, Fate BB... 30...0604< 14,055,601 18,088,706 
Current assets ......... 2,235,393 51,870,117 
Current liabilities ..... 30,918,858 41,895,178 

tInvestments in stocks, 

i eee 9,644,621 9,851,711 
Funded om due within 

eS ne 9,282,500 15,392,000 

Southern 

Cash, June 80............ 8,404, 6,264,901 
Current assets ......... 26,618, 21,421,915 
Current liabilities ..... 17,556,651 18,235,212 
tInvestments in stocks, 

rear 247,221 246,921 
Funded debt due within 

a ee ,335,788 1,671,000 

Texas & Pacific 

CT | ee ae 2,623,903 2,433,231 
Net operating income.. 536,515 y 
Surplus after charges. . 244,823 144,415 
Seven months’ gross... 17,762,883 15,373,168 
Net operating income.. 2,841,072 


Surplus after charges.. 


e Union Pacific 
Cash, June 30 


Bou exw ones 13,996,051 26,969,510 
Current assets .._.1 |||’ 49,301,518 56,014,608 
Current liabilities ..... 24,367,510 21,221,928 
oo eo in stocks, 
. . ree: 172,250,914 172,768,01 
Funded debt due within san $0 
WE CED ck cvccceher. caster’ 9,772,000 
Virginian 
Cash, June 30........... 4,910,873 3,641,817 
Current assets .__..| ||! 8,270,1 8,178,288 
Current liabilities ..... 4 3,947,315 
ge a in stocks, pak: 
i ES ii 34,107 36,107 
Wabash 
June net loss........... z 444,142 
Six months’ net loss... 1,048,449 1 449,021 
Cash, June 30........... 190, 3,866,408 
Current assets 111.2111, 13,211,230 10,120,772 
Current liabilities |." " ,794;224 20;396,228 
a a in stocks, ‘ ies 
eae 088, 
Funded sd due within ee ae 
GiX MOMUNS: «6 oo. 5055 ,033,000 417,000 
*Loss. tOther than those of affiliated 


companies. 


CHAIN STORE SALES 


Dominion Stores, Ltd. 





1937. 1936. e. 
Four wks. Aug $1,452,738 $1, 

Thirty-two on 11,997) 364 i ‘386. Te ones 1 
Kroger Grocery and Baking Company 
Thirty-two. wetk 94, TI 398 145;088°973 4. 5 

s 
Stores in oper.. 4 tise 146, 088,573 + = 


Loblaw ienaneniiiies Company, Ltd. 
Four wks. “il 24 1,490,799 1, 
Eight weeks. 2, 997,779 2 ry 732 Ti38 
sbeitentine & Robbins 
13,911,698 12,159,310 +14.4 
. 840427715. 71 ,448,627 tt 6 
is . soni. Roebuck & Co. 
our wks. Aug. 13 36,266,551 33, 
Twenty-eight 291,648,636 251 "398, Bai te4 1 
Union Premier Food naa: Inc. 
Four weeks. . 985,9 
Thirty-two weeks 7, 808,737 4, $i ‘on 13 3 


y > 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


HE volume of bonds cailed for re- 
demption before maturity last 
week remained light, consisting 
principally of a few small lots of 

municipal bonds. With the exception of a 
block of municipal bonds called for pay- 
ment this month, last week’s prepay- 
ments were entirely for September and 
later months. 

Total redemptions scheduled for this 
month so far amount to $129,660,000, 
compared with $233,641,000 in July and 
$162,978,000 in August, 1936, for the cor- 
responding weeks. 

Bonds called for redemption in August 
to date are classified in the following 


table: 
Public utility ........... ai lai ashe oh $54,014,000 
I Doge neNs StcGa te era dees een 46,411,000 
Cer errrererr es .-ee- 15,721,000 
one _ municipal... .......... 7,167, 
ee ee te 344, 
TU Siocnt ope xcasadincevadnacs 3,003,000 
UG cakhaces ee ee Cee $129,660,000 


Arapahoe County, Col., school district 12, 
18, 28 warrants called at par, office Coun- 
ty Treasurer. 


Basic Dolomite, Inc., entire issue of first 
and general $s, due July 1, 1946, called at 
par Jan. 1, 1938, Central National Bank, 
Cleveland. 


Bergen (City of), £11,200 of 4% loan of 1913 
called at par Jan. 15, 1938, Hambros Bank, 
Ltd., London. 


Bonebrake Theological Seminary (Dayton, 
Ohio), $15,300 of extended first 5s, due 
Sept. 2, 1943, called at par Sept. 2, 1937, 
Mississippi Valley Trust Co., St. Louis. 
Lowest and highest ($100 denomination), 
370, 379; ($500) 299, 323; ($1,000) 291, 297. 


California (State of), various registered 
warrants from Oct. 29, 1936, to Jan. 15, 
1937, called at par Aug. 10, 1937, office 
State Treasurer, Sacramento, Calif. Num- 
bers called: H31262 to H38785; J31105 to 
J37200; K5001 to 6400. 


Canadian Consolidated Rubber Co., Ltd., 
entire issue collateral tiust 6s, due Oct. 1, 
1946, called at 110 Oct. 1, 1937, Royal Trust 
Co., Montreal. Coupons due Oct. 1 should 
remain attached. 


Carbon County, Wyo., bonds 3 to 7 of 
School Dist. 15 called at par inimediately. 


Carolina Florida Realty Co., $10,000 of first 
7s, due Oct. 1, 1938, called at 100% Oct. 1, 
1937, South Carolina National Bank, 
Charleston, S. C. Lowest and highest: 
D13, D92; M20, M60. 


Cheney, Wash., light and power bonds 54-58, 
dated Sept. 1, 1931, caled at par Sept. 1, 
1937, office City Treasurer. 


Chicago (City of), various tax-anticipation 
warrants called at par Aug. 24, 1937, 
through any bank to the City Treasurer, 
Chicago, or Guaranty Trust Co., New 
York. 


Chicago (City of), various tax-anticipation 
warrants called at par, Board of Educa- 
tion, Room 352, 228 North LaSalle Street, 
Chicago. 


Contract Purchase Corp.—It has been an- 
nounced that the company has filed a reg- 
istration with SEC covcring 7,500 shares 
$100-par 6% cumulative convertible pre- 
ferred stock and 228,000 $2.50-par common 
stock. Of the common shares being reg- 
istered, 60,000 will be reserved for conver- 
sion of the preferred, 7,440 will be reserved 
for conversion of 54% convertible deben- 
tures, due 1946, now outstanding; 20,000 
had been optioned to underwriter at $6.25 
each, and 140,560 shar2s were not pres- 
ently to be publicly offered. Proceeds will 
be used to redeem debentures and 6% cu- 
mulative preferred and for working cap- 
ital. 

Dominion Coal Co., Ltd., entire issue of de- 
benture cumulative income 6s, due Sept. 
1, 1955, called at par Oct. 1, 1937, Royal 
Bank of Canada, Montreal and London. 

Enumclaw, Wash., bonds 14 aad 15 of Local 
Improvement District 34 and bonds 8 and 
9 of District 56 called at par Aug. 2, 1937, 
office City Treasurer. 


First Congregational Church of Wauwa- 
tosa, Wis., ep “e *.sue of first 6s, due 


1942, called at par Aug. 1, 1937, First Na- 
tional Bank, Wauwatosa. 


Greenbrier Joint Stock Land Bank of Cov- 
ington, Va., entire issue of 5s, due March 
1, 1967, called at par Sept. 1, 1937, Kana- 
wha Valley Bank, Charleston, W. Va. 


Los Angeles County, Calif., various regis- 
tered school warrants called at par Aug. 
12, 1937, office County Treasurer. Num- 
bers called: General 1936-1937 fund to and 
including regist. No. 56286. 


Midland Pacific Terminal, Ltd., entire issue 
first 64s, due April 1, 1943, called at 102 
May 4, 1937, Canadian Bank of Com- 
merce, Vancouver, B. C.; Calgary, Al- 
berta, and Winnipeg, Manitoba. 


Multnomah County, Ore., bonds 1-10 and 
20-26 of School District 2 54s, dated Sept. 
1, 1922, called at par Sept. 2, 1937, Chase 
National Bank, New York. 


Namm (A. IL.) & Son—It has been an- 
nounced that this company’s new 6% sink- 
ing fund debenture bonds of 1947, offered 
in exchange to holders of outstanding 
first 6% mortgage certificates due 1943, 
are available at Manufacturers Trust Co., 
New York. Amount of the debenture 
bonds has been limited to $800,000, and 
holders of certificates may exchange for 
debenture bonds up to Nov. 26, 1937. 


New Castle, Del., sewer bonds 85 to 170 
called at 105 Oct. 1, 1937, New Castle 
Trust Co., New Castle. 


St. Vincent’s Hospital (Los Angeles), entire 
issue of first 5s, due semi-annually to 
March 15, 1945, called at par Sept. 15, 
1937, Mercantile Commerce Bank and 
Trust Co., St. Louis. 


Seattle, Wash., various local improvement 
bonds called at par, office City Treasurer. 
Snohomish County, Wash., various war- 


rants called at par Aug. 11, 1937, office 
County Treasurer. 


Tacoma, Wash., various local improvement 
bonds called at par, office City Treasurer, 
Tacoma. 


Torrington, Wyo., all bonds up to and in- 


cluding 60 of Paving District 1 6s, dated 
Aug. 1, 1929, called at par. 


Woodward Iron Co., $300,000 of second cu- 
mulative income 5s, due Jan. 1, 1962, called 
at par Nov. 15, 1937, Chase National Bank, 
New York. Lowest and highest: TM20, 
TM6636; TD11, TD819; TCl1, TC1539. Con- 
version privilege expires Nov. 5, 1937. 

Wray, Col., $9,000 of electric light revenue 
bonds called at par Sept. 1, 1937, United 
States Nationa] Bank, Denver. 


News of Foreign Securities 


HE adverse effects of the fighting 
i now going on between China and 
Japan continued to receive more 
attention from European stock specula- 
tors than did the bright business pic- 
ture. With the notable exception of Ber- 
lin, prices moved lower on all leading 
foreign Stock Exchanges. Volume of 
trading was at low levels but thin mar- 
kets brought about wide price changes 
in many issues. ; 
English stocks prices slid down to the 
level prevailing in the middle of July. 
Acute weakness in Far Eastern gov- 
ernment bonds upset the market for 
high-grade securities. Poor transatlantic 
cables had a depressing effect upon in- 
ternational stocks, especially the fa- 
vorites, International Nickel and United 
States Steel. British Government securi- 
ties rose impressively on investment de- 
mand. After early weakness, oil stocks 
turned strong. The majority of indus- 


trial stocks, however, 
the week. 

Stocks on the Paris Bourse spent a 
week marked hy declining prices and 
dull trading. For a time more than aver- 
age interest was shown in Rentes which 
advanced swiftly in the closing days of 
the week. Strength in Rentes was at- 
tributed to rumors being circulated con- 
cerning certain moves the Council of 
Ministers might take in the near future. 
International stocks were dull but Ori- 
ental issues continued under fire. 

Price advances were the rule in Ber- 
lin. Trading was quite active during the 
periods of rising prices and a general 
air of optimism prevailed. Electrical and 
automobile shares were favored although 
other industrials later joined in the ad- 
vance. But a few weeks ago the auto- 
mobile shares were sold because it was 
rumored that Hitler would soon start 
a State automobile factory to produce 
low-priced cars. Utility stocks displayed 
better than average strength. 


lost ground on 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N.Y.Stock 
Exchange. N.Y.Curb. 
Week ended Aug. 21, '37. $6,076,000 $160,000 
Week ended Aug. 14, '37. 4,778,000 228,000 
Week ended Aug. 22, 36. 4,813,000 260,000 
: £2. eee 230,638,500 14,448,000 
WE OP Gea onndes stan 212,681,500 20,505,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended Aug. 21, '37. 92.59 90.89 90.96 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris. Berlin. 
ME Ses ceenees 28. 32.02 1.91 
OS EEE 27. 32.65 31.91 
tO | eae $27.36 33.01 31.70 
i -eae 27.38 35.21 32.03 
pe nace ae 33.65 32.42 
fT 27.49 34.28 32. 
SS ak, PR 27.93 34.00 32.46 
a SE 50 35.75 32.53 
yO” eee 29.03 36.35 32.46 
7. | ee .20 35.00 32. 
Pe Sea 27.85 34.11 32.46 

§June 29. 


Foreign Government Securities 





—_—.—-IN LONDON— oy 
British 344% British 214% British 4% 
War Loan. Consols. 1960-1990. 
pa err ce £100 £74%, £11 
pe Re ee 100 741 11 
pe AR 10 74 110 
Pp are 100 74 ll 
. ee eae 100) 74 110 
pO Ree Exchange closed 


—————IN PARIS————-,. —IN NEW YORK-, 

French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
Holiday 6 
74 fr 35¢ 96 fr 80c . set 
74 fr 95 fr 65c 
74 fr 96 fr 75c 36 
74 fr 


9 
By 


BOND DEFAULTS 


HE list of bond defaults includes 
i the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 





Brightman Manufacturing Co.—Interest on 
first 7s to 1933, due May 1 and Nov. 1, 
1933, was paid January, 1937. 


Carlsbad (City of)—Fiscal agents have re- 
ceived funds to pay remainder due on the 
Jan. 1, 1935, coupons of 8s, 1954. 


Fitchburg & Leominster Street Railway Co. 
—Under plan of reorganization, holders of 
extension 5s, 1931, received $500 in new 
4% bonds, twenty shares of preferred stock 
and eight and four-tenths shares of com- 
mon for each $1,000 bond. 


Leominster, Shirley & Ayer Street Railway 
Co.—Under plan of reorganization, holders 
of first 4s, 1931, received fourteen and six- 
teen-one hundredths shares of new com- 
mon stock of Fitchburg & Leominster 
Street Railway Co. 


Maher, Colliers Co.—Under plan of reorgan- 
ization, depositing bondholders of first 
644s, due to 1943, received one share of 
capital stock of Southeastern Coal Co. for 
each $500 bond. Non-depositors realized 
$404.78 for each $1,000 bond. 


Prudence Corp.—Holders of certificates of 
deposit for Hotel Taft mortgage certifi- 
cates have been notified that the plan of 
reorganization affecting Prudence Bonds 
Corp. first mortgage participating certifi- 
cates, Hotel Taft issue, has been consum- 
mated and is effective. Reorganization 
committee will accept additional deposits 
under the plan to and including Sept. 7, 
1937, but not thereafter. New bonds and 
scrip certificates are expected to be avail- 
able for delivery on Sept. 20, 1937, or 
shortly thereafter. Cash distribution on 
account of interest arrears will be made 
as follows: (1) Committee’s Distribution 
No. 1 will amount to $3 per $100 of prin- 
cipal sum of deposited Taft mortgage cer- 
tificates and will be made promptly by 
Brooklyn Trust Co., New York, as depos- 
itary upon receipt py them of certificates 
of deposit. (2) As soon as the commit- 
tee’s final accounting can be filed and ap- 
proved, Distribution No. 2 (final) will be 
made to nolders of certificates of deposit 
of record on Sept. 7, 1937. Certificates of 
deposit should be promptly transmitted to 
the depositary. Transfer books for certifi- 
cates of deposit will be permanently closed 
Sept. 20, 1937. 


Sierra Railway Co.—Foreclosure sale price 
was insufficient to enable any payment 
to holders of second 5s, 1944. 


Current Security Offerings 


BONDS 


Chicago, Il., $500,000 waterworks system 3% 
certificates, due May 1, 1951, price 104%, 
yield 2.60%, offered Aug. 18. Sesete, Hall 
& Co., Milwaukee Co. 

Farrell, Pa., $250,000 school district 2%s, due 
Aug. 1, 1938-1962, yield 1% to 2.71%, of- 
fered Aug. 18. Brown Harriman & Co.., 
Inc., Cassatt & Co., Inc. 

Greénwich, Conn., $250,000 1%3, due Aug. 1, 
1938-1947, yield 0.50% to 1.70%, offered Aug. 
18. Dougherty, Corkran & Co. 

Port of New York Authority (The), $15,000,- 
000 general and refunding 34s, fifth series, 
due Aug. 15, 1977, price 101, yield 3.20%, 
offered Aug. 18. The National City Bank 
of New York, Brown Harriman & Co., 
Inc., the Chase National Bank, and a syn- 
dicate. ; 

Waltham, Mass., $50,000 relief 1%s, due Aug. 
1, 1938-1947, yield 0.50% to 1.85%, offered 
Aug. 19. Edward B. Smith & Co. 


STOCKS 


General American Oil, 88,333 shares com- 
mon, og! $5, price $6.50, offered Aug. 18. 
Russell, Maguire & Co., Inc. 





LIQUOR WINE BEER 


LIC Ens es 














NOTICE is hereby given that liquor license No. 
RL8080 has been issued to the undersigned to 
sell liquor at retail in a restaurant under the 
Alcoholic Beverage Control Law at 1568 Second 
Avenue, City New York, County New York, for 
on premises consumption. 
MICHAEL DOHERTY, 1568 Second Avenue. 





NOTICE is hereby given that liquor license No. 
GB4223 has been issued to the undersigned to 
sell beer at retail in a grocery store under the 
Alcoholic Beverage Control Law at 3580A Broad- 

way, City New York, County New York, for off 
premises consumption. 

BENJAMIN METSCH, 3580A Broadway 











NOTICE is hereby given that liquor license No. 
RL8178 has been issued to the undersigned to sell 
wine, liquor and beer at retail in a restaurant 
under the Alcoholic Beverage Control Law at 
864 Broadway, City of New York, County New 
York for on premises consumption. 

SQUARE FOOD SHOP, Inc., 864 Broadway. 
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, %! -2,176, '947,771 1.701. anuary .... 
Carloadings (total)...777,382 769,706 736,578 May 15.2,194,620 1961,694 1700022 1.643, 433 as. -::----- a 380,051 309,637 70,414 
Week ended Aug. 21 . . May 29. 198,646 1,954,830 1,696,051 1, March . ; 363,991 296,636 67, 19,583 14,697 
769,000. Cor . 21, 1937. Estimated total ay 29.2'206,713 1/922'108 1,628, (654,903 | April 518,977 494,276 403, 355 19707 14. 4,886 
1000. Corresponding’ week in 1936 734,793. | JUD¢ ,5-2131,082 Lees teres eres _ 553,415 536, tanaee 90,397 24/901 oie 5,584 
pre 2,214,166 1,989,798 1,742, 665° Jun ‘ 516,899 425.4 ; 17,081 2, 
17 June 192918789 200s aes Lite ee Lera bes - 521,139 a = T 4,154 
re Rr June 282.238, 83 2005.24) 1.774.654 1.674.506 | ferbaanltai 456,775 isa'ase 3601275 85,904 23,458 17,980 5,478 
vn Oe July 10.2,006206 2,029°704 Leeg.420 1/595, 844 iaaatniacepen tots — is] «125135428 
Ended: 1937 1 July 17.2'298,005 Foe0 (112 1,766,010 1,647,680 27 ; 
ieee B.-.---: 111,620 “nae fd an July 31.2'296.398 2,088,284 Lgos's2 Less/942 PM .. -nmsesaalnans 
June 26..-..-. 121032 99; 90.561 70,380 | Aug. 7.2,261,725 2,079,137 1,821,308 1,657,638 = = a ~  —Workers 1 
July 3......122,890 100,697 59.380 30.483 | Aug: 21: SBT Foesies Lessee Ler ss meer. tinued.§ ginning. Pro een ia 
; = feet 100,031 97.933 83450 66.63: ‘Aug. 21.2'304'032 2° .928 1,832,695 1,674,345 Ni cancun reat 100 6: gress. Ended. Effect. tt Begi Man-Days 
july if....-. 115,380 im Se Ss "032 2'125/502 1/839,815 1.648'i07 | February ............ =~ fF = 2 106,514 212161 2,698.1 
ecceece i 4 OSS arch es Re a te 1 134 ° 1 2,698. 
July 31.. Se eee ee Se 22 A 1... 134 590 = 724 107,117 698,115 
ein f "641 NP ZeeSoxca dines 491 232,583 1 
Aug. 100000) Se See Se Gee | Ae svneter Waeats ineex oF ie a a ae ae 362 aaa 00 ws Site Te 
Aug. 14....... 103, 638 56.386 59.864 SENSITIVE COMMODITY _PRIC! MEE Asacanesio. sees =~ Ss 2 = & 321002 48765 3,332,475 
er 93,339 73,709 50,585 52,351 LRmICES | Julys scecces 2 a a a ae ,000 oe 2,850,943 
18 Steel mle _ tive $From previous month. ttAt end of month. tPr 320. 165,000 345,000 $500,000 
ENGINEERING CONTRACT Aug 25. 1307 878 1082 1163 Index hes nse | 
AWARDS (14) ee a 93.9 MONEY 28 
chetes que Gate, Geena at talienin . Epa RATES IN NEW YORK CITY 
ar- State & Apr. 6. 180.1 138.4 459.2 126.5 126.2 -—-tCall Loans.-— ~w-00 Daya Loans. Prime Com’! Pa: 
a ae Munic. Public. Private. Total. yy Rg My ies 1283 122.0 | , 2987 igh: Lew. Aeon Dal oe 4-6 Mos. tances. 190 Daye. 
ed: : : E . . . ; a 4 
uly 1 9.127 Apr. 27. 168.3 ime oe 125.4 120.9 July a 1 1 rr _ hom. fom vee, High. Low. Avge, High a Daily Daily 
ay doco A BRA MNT BSE | MY ae aka wee ues AME et ot 1 ie a a me, 
uly %...-. 3,826 32,171 35,997 23, : May 11. 160.5 1319 1462 1245 117. Aug. 21....: 1.00 1% 1 1 1.00 
July 22..... 3167 12,869 18,026 15,669 30.695 May 18. 154.7 1314 143.0 125.2 lie? tNew ii 1 100 1% if 128 12 1 10 % mn 
= _ ae 3'918 22'545 26.463 20,930 47,39: 5 — A 132.3 144.0 125.2 115.0 ork Stock Exchange. {Asked rat 1.00 * 4 “44 
Aug. 7.288 23/888 28,532 2039 ax'oai | June 8. i614 i292 1403 1242 1138 29 = "Mera 7 renews a hie’ 
eens 176 14,172 45, June 15. 148. 2 ie 
Aug. 19..... 2,247 21,432 23,679 19,662 3h June 22. 150.2 18.4 139.0 123.9 112.2 FOREIGN MONEY RATES 31 
eae 3°510 16752 20,262 17.076 37. June 59: 1505 1286 139.8 124.2 112.6 g. Unadjusted for. —Adjust MONEY RATES IN NEW YORK 
tFour-day week. July 6. 153.4 128.4 be 124.9 111.8 Seasonal Variation. Sensonel Ves ionon: <——Call Mone 60: —e 
AVERA 29 July 3b. 1687 Ina ro ies 167 | _ 1936. =a = gs uma Re oe me te 
u 3 3 . le . le le 
GE DAILY CONSTRUCTION 72 ams ms im. mt [ue on... 3a Paris. don. lin. Paris. | 1937. als.ii yTime $Com. §Ac- 
CONTRACTS AWARDED A ; 129.2 151.4 1254 120.7/| F a 3.00 4.26 56 3 Aug. \High.Low.Last. Loans. Pi 
(87 States Ea. (3) ug. 3.1761 1268 151.4 125 eb. .. 55 3.00 3.81 5A 13 4.08 ug. 19.1 1 1 1 ‘aper. cept. 
es East of the Rocky Mountains) Aug. 10. 174.3 133.6 154.0 ie ies Mar. |. 36 300 374 ‘8 302 358 aug M2 2 12 1 i % 
Public Aug. 17. 173.4 132.5 153.0 125.1 122.8 | Apr.... 55 3.00 a SE as ss ae 1 te 
~~ >. No | Aug Me det Hit tir Hake HES | dune’: ip 2s s8 im te | Aue ei i it ik ty 
y 4 y- Other. . . Bu si ei 1 7 . - i I : op oe z 
gan. 1,439,981 2,956,673 3,479,992 By (1926—100) can BIg wg Index way .. 58 2.88 5. - rH 61g | Aug. 25.1 1 1 1 ’ 1g 1 } 
ee Dee ee tet aiavaas Teseaee 2 plying by 1.4327. ase, by multi: | 255 3S GS Re a " 
2, 396, 133, 654. pees . ms ; “48 : 
ane. 2582-731 2,823,558 3,624,723 3031 O11 Fo MEMBER B : cm - 2 35 te Os te lin 3 
May..2,610,136 2.542.624 3,200,068 § 42.828 25 nese Ah i Nov..: 38 300 196 ‘5 20 io | UNITED 6 
Suly..2 -2,830.946 3,091,196 3.041.496 8,963,638 (Adjusted for seasonal variation) Dec. 1.88 300 199 ht O2e Let pepper: ih enn Decemeber 
uly -- 2 ee 4'869.807 3,697/123 11'339'761 = (Millions of dollars) peo 5 ‘81 2x9 1:87 | (Balance to credit of depositors at 
Au See 1,629,962 3,091,535 10,587,747 26 All Other Lo month) (in millions of dollars) 
Sept..3,226.792 3,380,080 2,763,948 9,370,820 25 NOtner Loanson invest. | Jan... 36 300 222 56 313 242 | J 1996. 1935. 1994. 1933. 1932 
ec. Paha 3.077.842 2.745.637 Sersits 2 509 | Mar. .. 55 3.00 te  & tS Fon. :2 Paes P28 Lame 942.5 665.6 
ec 2,518,742 2,355,862 2,806,000 7,680,603 26 "236 ‘ui | Apr... 55 290 4.00 $3 302 38 | Mar. ... 1213.8 1.2024 1.2000 1.0062 $91.8 
1937. 176 G21 | May ... 55 288 3.93 56 291 3 Apr. 11. 12in2 12004 Lis7s Lisea 1221 
ae , aed 2.88 91 3.97 200.4 1,197.5 1,158. 
Jan..3,136,960 2,738,040 3,838,760 9,713,760 25 | Aus v7 $885 $8 14-388 | London, three month aan te.) 1286 12049 i'179 ties 1426 
ad 2,864,168 2,710,355 2,982,991 8,572,309 yo ee ert 081 ‘gos | ances; Berlin and Paris, bankers’ accept- . 1,244.2 11 Tee oS Bete 
Mar 3,339'556 1.943588 $281 550 8,572,309 22 September”. ees 4.714 055 038 rate. private discount . 1249.4 rims ery By ane 
161, 528, 699, 564, = Reppee yy - F . - Lee Pee vues cus 5 
ay..3,357,480 2,669,724 204 10,389,430 26 | Novemb 73 9 ‘568 30 290.7 1,191.7 1,192.8 1,180. 
HOC GRiie Senad tava wasn @ | een a8 eee |=: tees Liat tae big it 
, 942, 5,310,134 12,369, 1936. os - CHANGE ec. ... 1260.0 1,201.4 1'207.2 1.208. 885.2 
Aug. .2,934,642 3,849,133 4,196,208 1 eons *s January .... 4.930 , (In francs—average price per d a Ta ee 
a“ 983 12 | ZARUArY .-.---+e00- 930 3.176 12.938 r = per ay) = 1937 
, 3. ‘ ug. July. e eee tence tent enna gence eeeeeneee 0 
page eRe 031 300 «131222 | 19. A, i2v., June. May. Apr. ‘aon Feb. Stendieds nusdagsaayscdavannas Wades 1210.0 
330 3317 20 10.890 110. 110.043 CR Ce ee ee a, eee 1,270.0 
ieneante of tik % 159 "39. 3-31 "132.873 132.820. 106.425 taal de ieee eae Rte aA 1,271.0 
1988 ons) 200 oan 291 “132'830 132. 560 .... 110.811 110.018 106.400 DE watadvedéedceceacaabe i Y 
once By-Product. Beehive. Total M ‘179 . 13,647 2 110.887 110.817 110.443 ES donclovachevinessinawsiieieiage ry 
nt ila 3,30 142. 3,450 | September 227 200 14.028 | 23.132.870 134-247 110.880 110.830 111.267 106.373 NRO REORDER 
February ....-.... $141 152. 3.204 | October... Se lek RR | 2b ER SrD tab.ore nia oe we Gis T1138 108.368 i 
ABEL coos 3/466 S3er | November 20.0000 ae ee 110.885 110.383 +. 106.359 eum ss 
eccecscece ’ ) ae . % ie 5 
5 he ay NYS RRS = 4 4 - 5,668 260 3,703 Week endea: —— 19. posstlceen = stag ee 
uly SPR ERE . 3 ek en Hich. , ——1936-—. Week ~ -—Silver.—. 
MEM 5 cbse at eo 7 3,829 3,241 3,833 Ape. pee 111.367 BA =. Low Ended — U. = 
September ........ 3,831 164 3,994 3.267 RE ae epee LSet Lin tee | nee raee | zy ot: Lenten. r — im 
COE ... cosas ec 4.701 237 3,995 325 3,324 my ey 110.113 109.483 75. 74.942 High ..139 ._- ury. London. N. ¥. 
November Red 41048 FH 4,308 mao 2,817 may 6 Pe staal 110.268 110. 4 oo Low “Bos ea 34.77 35.00 204d 44%c 
ecem ’ . 4. A 5 ‘ see le 
pel ei — 261 4,609 399 24a | May 3. ...--- 110.890 110.370 - 75.612 75.371 | ANS. 7 34.75 35.00 20d 4aste 
1937. , 2,402 | June 5........ WOMWitee wma | oe ies 
Pe ness _ si én June 12.0020.) 10.700 110.600 76.455 75.917 | Low ...13085d 34.76 $5.00 20d 4atte 
February ...-..-.. 3'991 73 4,630 COTTON SPINNING ACTIVITY (5) oo as 110.907 110.890 76.525 76.143 | AUS: 14 ; 00 20d 44%c 
Marche 000 3.991 292 +3 panama June 26........ 110.890 110.860 76.130 75.795 | High ..139 
pri. ive auanunnaee = 306 1338 Jul June, Ju yay 10.0112. eats Py = 75.703 Low 17iBbe 4a un 35.00 ied uve 
May 1 ..-----e 00+. 4,479 325 4803 37°19 July, | July icsescid 131.340 127.980 .015 75.680 | Aug. 21: ; 44% 
eeeees 274 4298 oe. active during month.24 392 37. July | ee: . 76.017 75.808 Pt 
‘ — C. of capacit 24,392 24,556 23,252 | July 31........ -247 132.103 76.017 75. High ..139s 7d 
*Subject to revision. tRevised. "tion on ¥ single-shift ro 3 rE Se 130.768 i 7.817 Pi aa wd 34.76 35.00 totta iaMe 
re a peceooe 7 7 z ug. : : 
AI m9 ne 109 | Ane. 0... eee (eae 16.253 7 
“1182°983 132.814 Teas? 7eaes | Low .0i39s4a ©3476 3500 1 
‘438844 (3478 3500 dota ues 














350 


THE ANNALIST 


Friday, August 27, 1937 











































































-2060 
4740 
1.7510 
8440 














34 
FOREIGN EXCHANGE RATES WEEKLY 


(All quotations cable rates unless otherwise noted) 


ei 
Au 





Week Ended 





. 21, 1937. Be . 14, po r . 22, 

Country and Unit. High. Low. i Ow i 
ENG GLAND (sovereign)...... #469 me: $4.997, $4.98), Hig 
AUSTRALIA (sovereign).... 3.993 3.98% 3.99 3.9356 4.02 
SOUTH AFRICA (sovereign) 4.99 4.987, i 4.984, 5.03 . 
FRANCE (franc)........ = -0375)s .03 af .0374 Ag 
ITALY (lira)............ "0526%  .0526%  .0526% 0788 
GERMANY (reichsmark) 4021 .4025 -4021 _. 
HOLLAND (florin)...... .5512 .5517 .5512 ee ly 
Cc ADA (dollar)t........... -2996 1.000 .9996 mrs 
BELGIUM (belga)........... .1683 .1684 .1683 i 
SWITZ ND (franc) a .2298 —, A 
GREECE (drachma)......... .0091 -0091%4 .0091%4 ee 
SWEDEN (krona)........... .2568 .2574 E ro 
DENMARK (krone).......... 222544 .2230 .2224 -2249% 

NORWAY (krone)........... -250444 -2509 .25034%4 .2530 
AUSTRIA (schilling) .1888 .1888 .1888 .1887 

LAND (zidty)...........-- 1894 1894 .1894 .1892 
CZECHOSL'YV’KIA (crown). .0349 esate .0349 .04135% 
YUGOSLAVIA (dinar) .0233 .0233 .0233 .0230 
PORTUGAL (escudo) .0455 7.0455 +.0455 .0461 
RUMANI a .0075 -0075 .0075 .0076 
HUNGARY (pengo).......... .1975 .1975 .1975 .1985 
FINLAND 7 ka) -022034 .0221 .0220% 0222% 
pe) aoe -3765 .37T0 .3765 7 
SH NGKONG i ver dollar. "3045-3005 “3008 “3980 3028 
SHA silver dollar ‘ e J ; “a 
MANILA va i ites .5025 -5025 -5025 .5025 .5008 
STRAITS SET LEMENTS 

(dollar) Singapore........ 5 5860 d .5850 5915 
SAPAN AYO)... «20025-0002 (2912 2907 2910 = .2908 «= «2949 
COLOMBIA (gold peso)..... -5400 5406 .5400 5400 53550 
a (paper peso).. 

CN. sn cbeveseeseve .3020 -3010 .3035 .3020 -2805 
BRAZIL ~ oper milreis). . 

Oe SSS -0660 .0635 -0675 .0660 .0595 
CHILE _—_ Tre 0519 -0519 -0519 .0519 .0519 
- J Se -2600 -2600 -2600 -2600 .2525 
URUGUAY (gold peso)...... -6000 .6000 .6000 .5200 
MEXICO (ativer ee 2780 -2780 .2780 .2780 .2788 


tDemand rate. 


Stock and Bond 














= 
5 02 


5525 
.2790 


0590 
-0519 
-2525 
-5150 
-2788 
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FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Ra 





tes 
Aug. 25. Aug. 24. Aug. 23. Aug. 21. Aug. 20. Au 19. 
Megient: Ris i iccesvevsavecsesnaseen “2 $4. 98% Eri) 4 de 54.98 +4 Sp, 
Stee ep itEo 4. 4. 99 136 4.99 
Pyance® Hight vv. Ose “osTs% © 1037S «037i, © .0375q 037 
aes oot es vielen Chiba ane nee aeRme .037: .037 .037 .037 .037 = 
Btaly: Ee ore .05: .05 .052 .05 052 = 
Deamon Sewiea vanWwake adecnemcuencien .0526 052! .0526' -05: J . 
J -05: .05: = = = 
4022 4023 4023’ ‘ d e 
-4020 4022 -4022 -4023 soon 
F .4022%  .4023 4023 4023 
att .5520 .5520 5519 .5519 
.5518 .5518 5518 .5517 .5517 
551 .5519 .5520 .5519 5518 
‘aa .1685 -1685 Rterths -1686% 
.1683' .1683%  .1684% .1684 1685 
.1684 1684 1685 Al a 
= = .2298 2 7 
‘2297 '22971% Boer, ‘2297 :2297 
1.0000 1.0000 1.0000 1.0000 9998 
1.0000 1.0000 .9998 .9998 -9998 
1.0000 1.0000 0000 -9998 .9998 
.2910 .2910 2912 2911 .2912 
.3020 -3020 ‘3015 .3020 3020 
" $Closing rate. §Demand rate. 
SOURCES OF DATA. cinta paeunps 
(1) Rail Age. (2) Commercial and Financial Chronicle. ( e ge Cor- 
Bh : ta) Fe ay bo Board. (5) United States Department of Gubaasele. (6) 
nited States Department of Labor. (7) Edison Electric Institute. 2 — Iron Age. (9) 
Asnerions Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. (11) 
Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal (14) Engineer- 
ing News-Record. (15) American Bureau of Metal Statistics. (16) American Iron and Steel 
Institute. (17) Aberthaw Compan (18) American Petroleum Institute. (19) American 
lway Association. (20) United Xiates Department of Interior. (21) Silk Association of 
America. (22) National Industrial Conference Board. (23) American Metal Market. ) 


Federal Reserve Bank of New York. 
Life Insurance seen. 
Commission. (29) R 
nomics. (31) American Appraisal Co. 


Economics. 


(25) American Zinc Institute. 
(27) Bureau of eS 
ubber Manufacturers Associatio 


(26) Association of 
(28) Interstate Commerce 
{39 Bureau of Agricultural Eco- 


*Subject to revision. 


+Revised. 


Market Averages and Volume of Trading 
The Annalist Weighted Averages of Group Leaders 





















































Cal. Wks. 
—-——Aug. 19—_, -——-Aug. 20——_, ———Aug. 21—— Range. ———Aug. 23———, ———-Aug. 24——-, Aug 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. on, Last. 
POMMINM EDL 5... ncneohee 70.7 69.5 69.6 69.4 68.6 68.8 69.4 68.6 69.2 72.3 68.6 69.7 68.5 68.7 69.4 68.4 69.2 69.4 68.6 68.7 
72 Industrials ............-- 233.6 229.5 230.0 229.2 226.5 227.2 229.2 226.5 228.6 238.5 226.5 230.0 226.2 226.9 229.2 225.8 228.4 229.3 226.5 227.0 
4 Steels ...... 54.9 34.1 54.1 544 533 535 54.0 53.4 54.0 55.8 53.3 54.2 52.7 53.0 53.6 52.6 53.4 53.8 53.1 53.2 
4 Motors ........... . 109.7 107.4 107.7 108.8 106.2 106.5 108.0 106.5 107.4 113.2106.2 108.8 108.2106.5 108.3 105.9 107.4 107.7 106.2 106.2 
5 Motor accessories . 57.4 56.5 56.5 56.2 55.1 55.2 55.6 55.0 55.6 58.9 55.0 55.8 55.2 55.4 56.3 55.4 56.3 56.8 56.0 56.0 
3 Aviations ......... 29.4 28.7 28.7 292 28.3 28.7 28.7 28.5 28.7 30.1 28.5 29.0 28.5 28.7 29.0 28.7 287 29.0 28.3 28.3 
BUINNNE © co faikoccscceesox 65.8 64.8 64.8 65.0 64.0 64.2 65.0 64.6 64.8 66.8 64.0 65.0 64.2 64.2 64.6 63.4 63.6 64.2 63.4 63.4 
eitheintenia 1. ........00520 165.5 163.6 164.2 164.9 162.4 162.4 162.7 162.1162.7 167.9162.1 163.3 162.1162.1 162.4 161.5 162.4 162.7 160.9 161.8 
4 Nonferrous metals....... 88.6 86.9 87.1 87.3 85.1 85.3 86.9 85.1 86.9 90.4 85.1 87.3 85.3 85.5 871 84.9 86.6 86.4 85.3 85.5 
REINS ooo eT ie canes 36.8 36.5 36.6 37.1 36.3 36.8 37.4 36.9 37.4 37.4 36.3 37.4 36.6 36.7 37.2 36.7 37.1 37.3 37.0 37.1 
: BS iperces ...............- 73.9 73.2 73.2 73.2 72.9 73.2 73.2 73.2 73.2 74.1 72.9 73.2 72.6 72:6 72.9 72.4 72.9 73.2 72.6 72.9 
RIMMPRD Fico io csocn viene an 37.6 37.6 37.6 37.8 37.6 37.6 38.0 38.0 38.0 38.4 37.6 37.8 37.8 37.8 37.8 37.6 37.8 38.4 37.8 38.4 
2 Electrical equipments.... 85.2 83.9 83.9 84.2 82.9 82.9 83.3 82.3 82.9 87.1 82.3 83.9 82.3 82.6 83.9 82.3 83.6 83.9 82.6 82.6 
4 Farm equipments........ 110.0 107.6 107.6 107.6 106.6 106.6 106.9 105.8 106.6 112.8105.8 107.2 105.8105.8 107.2 106.2 106.9 106.9 106.5 106.5 
4 Office equipments pied 44.6 44.0 44.2 44.4 43.7 43.8 43.8 43.4 43.8 45.3 43.4 44.0 43.6 43.7 43.8 43.6 43.7 43.9 43.6 43.6 
4 Railroad equipments. .... 47.4 46.5 465 463 45.5 45.6 45.5 45.5 45.5 484 45.5 45.9 45.3 45.3 45.3 45.1 45.3 45.5 45.3 45.3 
4 Amusement ...........--- 40.5 39.6 39.6 39.6 38.6 38.9 40.6 39.0 40.4 41.5 386 40.7 39.1 39.8 40.6 39.3 40.3 40.8 39.8 39.8 
5 Merchandise ............. 53.2 52.5 52.8 52.7 51.7 519 52.5 51.8 524 54.3 51.7 52.5 51.8 52.1 52.5 51.9 52.4 52.6 52.2 52.3 
3 Rubber and tires......... 71.7 69.9 70.2 70.8 67.8 68.7 70.2 68.4 69.9 75.8 67.8 70.5 67.8 68.4 69.9 67.8 69.6 69.6 68.1 68.1 
RMDP novels <ccsc 38.3 38.0 38.3 38.3 37.7 37.7 38.3 37.7 37.7 39.6 37.7 38.3 37.7 37.7 37.7 37.5 37.7 38.0 37.5 37.5 
4 Standard Oils. . 38.5 37.7 37.9 38.2 37.5 37.6 37.7 37.2 37.5 40.2 37.2 38.2 37:4 37.4 37.9 37.3 37.9 38.2 37.6 37.8 
4 Independent oils.. . 16.6 75.4 75.9 75.7 73.2 73.6 73.9 73.0 73.9 77.9 73.0 74.6 73.0 73.6 74.5 73.0 74.1 74.3 73.0 73.2 
RENN ce voc cee 115.1 113.1 113.8 113.9 110.7 111.2 111.6110.2111.4 118.1110.2 112.8110.4111.0 112.4 110.3112.0 112.5 110.6 111.0 
_ OM eSeameatsee area 61.4 60.5 60.7 61.0 59.9 60.1 60.9 60.0 60.8 64.4 59.9 61.3 60.0 60.0 61.0 59.4 60.7 60.8 59.4 59.7 
GUSMEIAR. « ...,6cce0-00+0% 25.7 25.2 25.3 353 24.5 24.9 25.2 24.9 25.1 26.4 248 25.4 24.9 25.1 25.3- 24.7 25.0 25.3 25.0 25.0 
Note: These figures are available each day in The New York Daily Investment News. 
New York Times Stock Market Averages a 
WEEKLY HIGH, LOW AND LAST (Par Value) 
Week Ended: 25 Rails—-—. ——25 Industrials 50 Stocks 
1937. Low. Last. High w. Last. High. Low. Last c ‘Week Mases—-—, 
64 42.05 217.45 210.83 215.17 130.03 125.73 128.61 Aug. 2 21, 7. “Sin t~9 
41.21 41.36 219.88 215.01 218.96 131.08 128.62 130.16 | Monday ........... 179,500 
41.49 42.79 225.89 219.74 225.58 134.41 130.61 134.18 | Tuesday .... 3317 ‘950 7,872, 
40.94 41.17 225.98 221.83 223.68 134.50 131.44 132.81 | Wednesday . 6,024, 8,020,000 
40.45 41.12 227.36 223.60 224.96 134.44 132.19 133.04 | Thursday ......... 7,416,750 7,486,700 
41. 00-228: 224.26 228.36 135.49 132.63 135.18 | Friday ............ 9,575,900 9,490,000 
40.04 40.34 228.28 219.77 220.75 135.07 129.90 130.54 Saturday as deccece 2,947,825 3,567,000 
DAI IGH, L AN s Total week ..... 6,499,300 $42,615,200 
oe OE, SOW AND Ease Year to date...... $1,967, 085,850 $2,231,002; 100 
Se ene» 40.91 40.45 40.55 224. 74 222.43 223.35 132.82 131.43 131.95 ME. 2B.00.000.006 326, »320, 
al nee 40.56 40.04 40.14 223.45 239.77 220.25 132.00 129.90 130.19 | Aug. 24............ 6,935,125 8,116,000 
Aug 21 Se  *: 40.38 40.13 40. 220.9 220.05 220.75 130.68 130.09 130.54 OED ccasccnsaee 5,803,500 7,952,700 
MEMORY ices soe ; t f . é ; 129.51 t 
NE Eo nsuecce 40.41 39.85 40.27 220.28 218.34 219.89 130.34 129.09 130.08 | BONDS SOLD ON NEW YORK STOCK 
TUE Snags 40.35 39.83 39.93 220.41 219.09 219.25 130.38 129.46 129.59 EXCHANGE 
(Par Value) 
Dow-Jones Stock Market Averages nee at Ended 
WEEKLY HIGH, LOW AND LAST Corporation ...... $23,981,000 694,000 
Brded —30 Industrials 20 Railroads 20 Utilities 70 Stocks U: § Govt. see a 6a oe Pais OND 
July a 178 3. re 18 176.72 erat 40 3400 eT ree TR 06 TAs? es . 
uly aoe : é t : ; . ee Be ae 499, 2,615, 
yay aa ee Me Ste Bas ak te a ge | Te aa 
uly pees 3 { . y h F . Ss § 
July 31....185.85 182.07 185.61 55.25 52.68 52.95 30.98 29.67 30.09 63.76 mages — 
Aug. 7....187.31 185.16 186.41 53.71 52.08 52.95 30.02 28. 28.92 -60 —— 
Aug. 14....190.38 185.93 190.02 54.23 52.86 Bai3 29.38 28.86 29.23 64.81 Week Ended 
Aug. 21....189.94 182.30 183.74 53.96 51.75 52.10 29.25 27.60 27.83 62.47 Aug. 21, Aug, 14, Aug, 22, 
DAILY HIGH, LOW AND LAST Industrial ........ ... $104,500 
State and munic.. $16, 925 ace 13,045 
Aug. 19....186.97 184.75 185.2 52.75 52.25 52.38 28.38 27.93 27.99 62.93 | Railroad .......... 3,000 
Aug. 20....185.28 182.30 182.95 52.38 51.75 51.87 28.10 27.60 27.65 62.18 - 
Aug. 21... .183. 182. 183.7 52.15 51.85 52.16 27.88 27.66 27.83 62.47 a $s 1 fenz8 $120,545 
Aug. 23....184.20 181.31 181.88 52.30 51.76 51.77 28.09 27.70 27.77 61. Year to date...1 36 ei 1,719,721 3 o6r o7e 
Aug. 24....182.87 180.80 182.39 52.19 51.51 52.01 27.93 27.51 27.78 62.14 
Aug. 25....183.00 181.39 181.70 52.12 51.48 51.60 28.15 27.74 27.83 61. NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
Shares Sold, New York Stock Exchange nite am aT Lo eS 
WEEKLY TOTALS AND DAILY AVERAGES Aug. 16..... 78.94 99.12 80.12 84.28 — .20 
— -—IND. AND MISC.— TO Pe) re 78.89 98.96 79.77 84.13 — .15 
Av. Daily. Total. Av. Daily. Total. Av. Daily. Aug, 1B...< 78. 98.82 79.47 83.85 — .2% 
104.582 ,533,060 ,030,241 ,993,220 1,134,823 | Aug. 19..... 78.11 98.65 79.19 83.51 — .34 
61,035 4,266,130 790,024 4,595,720 851, Aug. 20..... 77. 98.49 79. 83.33 — .18 
Sas 5.604.608 ae 5,500,810 1,018,668 | Aug. 21..... 77.96 98.37 78.94 83.31 — .02 
B. 475, f "127,34 690,249 , —Hi 31. 
oan «eee «fe 6feee 06 OO | re ee ee ee eee 
50,204 4.039.930 748135 4'311,5 798,430 | AUS: 33-----77 ee BBL TETD 8830 4 OF 
a a ee 77.96 98.57 78.66 83.29 — ‘01 
ne AVERAGE NET YIELD OF TEN HIGH- 
DAILY ——YEAR TO DATE—— GRADE RAILROAD BONDS 
Railroads Ind. & Misc. Total. 1937. 1936. 1937. 1936. 1935. 1934. 1933. 1932. 
SS ere 51,920 710,620 762,540 261,062,465 313,213,121 | July 17...3.57 3.52 3.70 4.04 4.49 6.14 
“= eG een 54,290 744,220 799,170 261,861,635 314,693,241 | July 24...3.56 3.52 3.70 4.04 449 5.14 
BGI cio, Sostne 18,250 262/330 158 262) 142215 315,125,071 | July 31...3.56 3.52 3.75 4.02 4.46 5.06 
BMPMERR. oss sagucs= ss 42'210 542,510 584,720 262,726,935 315,928,281 | Aug. 7...3.56 3.52 3.75 4.16 4.44 4.91 
MMR oe cen ca 52,451 9 558,440 263,285,375 316,728,211 | Aug. 14...3.57 3.52 3.75 4.16 4.44 4.91 
AG IS A GUS 497,310  - 263,782,685 317,636,481 3.61 3. 4.48 4.76 





Paramount Pictures 
Republic Steel 
General Motors 
Anaconda 





Week Weekiy 
5 Ad- De- Un 
Eaeet vances. clines. changed. Total. 
OS 25 324 150 
a eS eee 195 786 116 1,097 
Daily 
89 553 126 768 
88 531 149 768 
. 259 128 137 524 
. 169 388 161 718 
.. 303 223 182 708 
. 193 326 172 691 
DOW-JONES AVERAGES 
- (Based on closing quotations) 
10 10 
High- Second- 10 
Grade Grade Public 10 40 
1937. Rails. Rails Util. Indus. Bonds. 
Aug. 19... .108.66 82.71 104.30 106.95 100.66 
Aug. 20... .108. 82.22 104.14 106.96 100.40 
Aug. 21....108.36 82. 104.14 106.89 100.36 
Aug. 23....108.49 82.36 104.24 106.87 100.49 
Aug. 24....108.49 82.40 104.15 106.80 100.46 
Aug. 25....108.53 82.36 104.11 106.73 100.44 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and ae Payment 








Regular 
° Pe 
Company. Rate. riod. able. 

Abbott Laborator 
Akron Brass Co. 
Amer C & C pf. $1. 
Amer Chain & Cable Co. .50c 
Amer Chain & C Co pf.$1.25 
Amer Invest Sec.......... 15¢ 
Amer Stesuies eee 50c 
Amer Sumat Tob Corp.. .25c 
Amer Tel & Tel......... $2.25 
Associates Inv Co........ T5e 
Assoc Inv Co 5% pf... .$1.25 
Atlas Press Co........... 10c 


10c 
Auto Fin of re a. e 1-6c¢ 
Balfour Bldg v t c...... $1.25 
Bank of Gt Neck L I)...75¢ 
Bank of Nova Scotia (To- 
Se: GUE Nddabeieacdiond 
Bankers Nat Life Insur Co 
(Jersey City, N J). -50¢ 
Barkers Bread Lid. 
oO 


Black Clawson Co 6% pf. $1.50 
Black & Decker Mfg Co. .25c 
Boston & Alb R R Co..... $2 
Bridgeport G L Co....... 50c 
Brown F & W Co B old.. .30¢ 
Budd re Co Ist pf. $1. 75 
} oo aa GEE As wacentak taaane 25¢ 


ous Pp 
Cable & Wire Se pe 
for (£1) 5 rs 


— & aria Cons e. ; 
35e . 


ON. aciknd Oneien ce ntlcwes 
Canadian Perm Mort Corp 

(Toronto, Ont) ......... $2 
Carnat Co 5% pf........ $1.25 
Central Ohio LEP $6 pf.$1.50 
Chapman Ice Cream Co. jee 
Chesapeake Corp .... 
Chesapeake & Ohio .. ‘pf. 31 


Chesapeake 3 - = ee 70c 
Chesbrough M zoo. sane $1 
Chi Flexible Bhatt ooo ube $1 
Christiana Sec ........ $28. o 


Christiana Sec Co 7% pf.$1. 
Colonial Fin Co (Lima, Ghio) 


P $ 
Dayton & Mich RR Co. .87%4c 
Detroit C Gas Co 6% pf.$1.50 


Detroit Harvester ........ 25c 
Detroit Steel Corp ....... 25¢ 
Dominguez Oil Fields re 25¢ 
Dunean M 7% pf....... $1.75 
Duro Test Corp ......... 10c 
Edison Bro Stores ....... 25c 
Edison Br Stirs pf...... 6216c 


El Dorado Oil Works..... 40c 


5 
wieive Pow Corp $6 pf. 3 ‘50 
Empire Pow Cp pt stk. ..50c 
Emporium Cap Cp.. .. .25¢ 


Faultless Rub Co......... 50c 
Feltman & Curmme Shoe 
eee 87l4c 
First Bk me pee 
Fohs Oil Co...... _Teerer ee $1 
Fen L & ae BAe Me ccnive $1.50 


Fox (P) Brew 6% pf..... 15¢ 
— Co, Inc, $6 a 


25¢ 

Gen P § Ut $5 pf.......$1.25 
— (H C) Co 6% 
| See reer $1.50 


5e 
Georgia Pow Co $6 pf..$1.50 
Georgia Pow a Png pf. .$1.25 
Goodrich (B F) Co....... 50c 
Goodrich (BF) Ps ‘.. -$1.25 


Hawaiian = say Pit, Ltd. 0c .. 
2c .. 


Hewitt Rubbe 





a n P & Lt Co 
Industrial Credit Corp 
TM) ccccccccsccccee 
Ind Credit Cp (Lynn).. 
Ind Credit & (Lynn) 
Ce 2 Peer 87l4c 
Institutional. Bec ees (Bank 
Group Share) Cl A...... 3c 
Interlake S S........... $1.50 
intermet Cellucotton Prod 
pibherh shee backed 37¥%c 
Inter Harvester ........ ox 


Inter Safety Razor A 
Irving (John) Shoe o “oye 
a (John) Shoe Cp 


Kimberiy-Ciark Corp... Tape 
Kimberly-Clark Corp pf.$1.50 
=< County Lt Co $6 — 


Pp 
Kleinert (I B) Rubber Co. 15¢ 


Kysor Heater Co......... 15¢ 
Lazarus (F & R) Co..... 25c 
Liggett & M pf......... $1.75 
Lily Tulip C Corp...... 274c 
Lincoln Serv Corp........ 25c 
Lincoln Serv Corp 7% pf.87} 


Lone Star Cement........ 7 
— i Lt Co 7% cum 


i. Co; .- 

Maryland Fund............. 5c 

Mayer > Rang & Co, Inc. me 

— + acai & Co, In 
8 





PE occ cccccesvccsess 
Memphis P & L $7 pf.. th 15 
Memphis P & L $6 - $1.50 
Mergenthaier Lino.... .50c 


Co 
Michigan “Cities NG 
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Pay- Hidrs. of 


Pe- 
Company. Rate. riod. able. 


Mid-West Rubber Reclaiming 









SA PRS: Q Sept. 1 
- 2 Gas Light Co 7% 
adage at kun twee Q Sept. 1 
hance Gas Lt Co (Del) 6% 
SESE RAS: Q Sept. 1 
Minneap Gas Lt Co (Del) 
Cnessseveeseas Q Sept. 1 
—- Gas Lt Co (Del) 
DOnans dmaeaedeneda Q Sept. 1 
ainneap” 2 Lt Co (Del) 
(np) MS O6. ccuces $1.2 Q Sept. 1 
Minneap Gas Lt Co (np) 
Met ie tae capaahand 1 Q Sept. 1 
Mississippi Val P S 6% 
PEROT errr Q Oct. 1 
Mock, Judson, Voehringer.i5c .. Sept. 13 
Mock, Judson, heaper 1 
Be ee ee Q Sept. 15 
——- Life Ins _ (angie, 
Tie tee o Sh. S Sept. 15 
Morris Fin Co A. “32 Q Sept. 30 
Morris Fin Co B.. «..65¢ Q Sept. 30 
Morris F Co 7% pf.....$1.75 Q Sept. 30 
Motor Fin Corp .......... 2c Q Aug. 31 
Motor Products ........... $1 .. Sept. 30 
Nachman Spg-Filled Cp.37 Q Sept. 15 
Nat Bng Mtis Corp pf...$1.75 Q Nov. 1 
Nat Dairy Pr Cp, A... .$1.7 5 Q Oct. 1 
Nat Dairy Pr Cp, B $1.75 Q Oct. 1 
Nat _ eerie Q Sept. 1 
Nat Sugar ay a 50c Q Oct. 1 
New Eng T&T .:..... $1.50 Q Sept. 30 
Newmont Min Co........ Te Q Sept. 15 
Newpt Tr Co (RI)........ $4 S Sept. 1 
Niles-Bement-Pond Co... .50c @ Sept. 15 
No N Y Tr Co (Watertown, 
ath alae ih hh cide area he 50c Q Sept. 15 
Oneida Ltd, 7% pte pf Q Sept. 15 
Oneida, Ltd .............. 25¢ Q Sept. 15 
Ontario Silknit, Ltd, ° 
5 Q Sept. 15 
Pantheon Oil Co ........ Q Aug. 28 
ke eae Q Sept. 10 
Paraffine Cos, Inc......... $1 .. Sept. 21 
Paraffine Cos, Inc, pf...... $1 Q Oct. 1 
Penn Water & Pwr....... $1 Q Oct. 1 
Penn Wat & Pwr pf....$1.25 Q Oct. 1 
Perfect Civele ....cccccccs 50c Q Oct. 1 
nr Q Oct. 1 
Peter Fox Brew Co ...... 25e Q Oct. 1 
Pioneer M Co, Ltd ....... 1 .. Sept. 1 
Pitts Young & Ash Ry i pf, 
75 Q Sept. 1 
Prentice-Hall, Inc, Ss pf. “ Q Sept. 1 
Pub Sv Okla’ | ae $1.75 .. Oct. 1 
Pub Sv Okla 6% pf ....$1.50 Q Oct. 1 
Pure Oil Co om vt pe rr $1.25 Q Oct. 1 
Pure Oil C 6% pf....... $1.50 Q Oct. 1 
Pure Oil Co iy: sateaees $2 Q Oct. 1 
Ce eee $1.25 Q Sept. 25 
Quaker Oats pf ........ $1.50 Q Nov. 30 
Queens G&E 6% cum pf.$1.50 Q Oct. 
Ray-O-Vac Cy 8% pf..... 50c Q Oct 
— Grain Co, Ltd, Wy 
htecontnsennaducss 62% Q Sept. 15 
Republic POGUE Cp ccceeces 25c .. Sept. 10 
— Stl 6% cum pr pf 
‘ith kinins we deiesee &e 1.50 Q Oct. 1 
Repubite Stil 6% cum 5 ~ 50 Q Oct. 1 
R J Reynolds T Co, B. Q Oct. 1 
Rice-Stix D G Ist 2d 9 Po 75 Q Oct. 1 
Riv Raisin Pap Co....... .. Sept. 25 
ts Pub Mkt, Inc....... 2c Q Oct. 1 
Rose's 5, 10 & 25c Sts new.15c Q Aug. 1 





Pe 
Company. Rate. riod. able. 
Rutland & Whitehall R R.$1.50 .. 
San Gabriel R Imp Co... .20c 
San _— Lt & Pr a 





B 
Sheep Crk Gold Min Ltd. 
— -Niles Crane & ioist 
BE ne eee $1 
shaiant Pe wre Cc, Ltd 6% 
wg A FY eae 15¢ 
Sioux City Stk Yds $1.50 ptc 
ree 


South Shore Util Asso p ‘37ige 
Southwstn G&E Co TPE. $1.75 
Staley(AE)Mfg Co $5 pf.$1.25 
Standard Oil (Ky) ....... 25¢ 
Stand Screw Co............ $2 
. . .), ete $3 
Strawbridge & Cloth pf. .$1.75 
a eae 40c 
ot Oo” ee 30c 
— -Palmyra Bridge . .50c 
Onan eeawad cand $1.25 
Talcott, a See 15¢ 
Terre vHaiute Elec 6% pf.. 
Thatcher Mfg ............ 25 
Tide wan" Asso Oil $4.50 
Ff OS Saree $1.12% 
Todd Shipyards ......... 50c 


Toronto Elev, Ltd, pf..... 66c 
Traders Bidg Assn, Ltd. $1.75 


is Sees 
_ 1. = sS roenaee: 
Upper tae ta Bank (Chi- 
SG ME dhiccnewexs $1.25 
een $1.25 
, 0 GE ae 2) 
Valley Mould & pf. $1.37 
Victor Equipt ai aol pf. .25¢ 
bn WE Ga sic cccan. 25¢ 
Virginia @ 7% pte... $1.75 
Me GD Peewee cccccccs . 
Virginian Railway ........ $2 
Weston (Geo), Ltd....... = 


Winter & Hirsch 71% pt.. 


Winters & Crampton Cp. age < 
+ 


Wis Mich Pr 6% pf..... 
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Economic Changes in the United States 


(1923-25 = 100) 
Jan. Feb. Mar. 


1932: 
Industrial production ... 
Department store sales.. 
Employment ............. 
[ aaa 
Wholesale prices ........ 
tCash farm income...... 
Oo FA Oe 


Monthly index ....... 
Moving average ...... 


1933 : 
Industrial production ... 
partment store sales.. 
oe Vetweatedwies 
Wholesale SPITE 
tCash farm income...... 
oo 8 eee 
Construction contracts: 
Monthly index ....... 
Moving average ...... 


1934: 
Industrial production 
Department store sales 
Save! _— aa.en Ue aalerekes 
Wholesale prices Bees iade 
tCash farm income.. 
Cost of living............ 


Monthly index ..... 12 
Moving average 


1935: 
Industrial production 
Department store sales 


[PO —ESS a 
Wholesale prices ... 
Cash farm income 
oo Kk, OO eae 
Construction contracts: 
Monthly index ....... 
Moving average ...... 


1936 : 
Industrial production .... 


Department store sales... 


/ eRe 
Wholesale prices ........ 
tCash farm income ...... 
Ce OF TOMI... 5 cece ccc 
Construction contracts: 
onthly index ....... 
Moving average ...... 


$1924-1929—100. For current figures : see The Annalist of Aug. 
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Apr. May. June. July. Aug. hs 
63 60 59 58 60 66 

74 72 68 65 64 67 

66.9 64.9 62.8 61.1 61.6 63. 
48.7 46.3 43.9 42.1 41.2 43. 
65.1 64.0 63.5 €4.1 64.8 64. 
52.0 47.0 39.0 40.5 38.5 41. 
78.0 77.0 76.3 76.2 75.6 75. 
25.0 32.6 22.9 28.8 29.1 28. 
27.1 26.8 28.1 26.9 28.9 28. 
Apr. May. June. July. Aug. Se 

66 77 91 99 91 84 

64 66 67 69 74 68 

62.7 66.1 70.6 76.3 79.8 81. 
39.2 43.4 48.7 54.5. 58.5 60 
60.0 62.3 64.6 68.5 69.1 70. 
47.5 64.0 70.0 78.5. 51.1 58. 
70.5 71.1 71.9 74.5 76.0 76 
11.8 16.2 21.2 18.7 23.3 27. 
13.6 16.4 18.7 21.1 23.2 28. 
Apr. May. June. July. Aug. Se 

8 86 83 7 73 71 

7% % 73 7% 76 = 8«674 

86.1 86.8 85.4 83.7 83.0 77. 
67.2 67.3 66.3 63.9 63.3 58. 
72.8 73.2 74.1 74.3 75.9 77. 
60.3 61.4 69.4 76.0 73.5 71. 
71.4 77.7 T7.9 78.0 78.4 79. 
28.2 29.2 26.3 27.5 26.6 26. 
31.7 27.9 27.7 26.8 26.9 28. 
Apr. May. June. July. Aug. Se 

8 8 86 86 87 91 

75 74 79 80 77 81 

86.0 84.9 83.4 84.7 86.1 86 

70.5 68.3 67.6 69.3 71.0 72. 
79.6 79.7 79.3 78.9 80.0 80. 
75.3 70.3 65.5 65.7 69.7 72. 
81.4 81.2 81.2 81.0 81.0 81. 
26.0 26.5 32.6 35.5 37.8 40. 
26.5 28.4 31.5 35.3 37.9 41. 

Feb. Mar. Apr. May. June. July. Aug. Se 

100 101 103 107 108 109 
4 87 87 91 87 88 

88.8 89.8 90.2 92.4 93.2 93. 
77.9 79.5 81.0 83.3 83.4 81. 
79.2 78.1 78.7 80.0 81.1 81 
84.0 79.5 86.7 908 75.8 78 
82.0 82.4 83.7 83.8 84.2 84. 
50.5 48.7 48.1 64.8 63.6 54. 
47.8 49.1 53.9 58.8 60.9 56 

20, 1937. 
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Pe- Pay- Hldrs. of 


Company. Rate. riod. able. Record. 

Wisc P & Lt 7% pf.. = $14 -- Sept. 15 Aug. 31 

‘ct eee 12% .. Sept. 15 Aug. 31 

Woodall Ind, Inc......... sine Q Sept. 15 Sept. 1 

Woolf Brine 7% pf...... 5 +#Q Aug. 20 Sept. 20 

Youngstown § & T pf. a ote Q Oct. 1 Sept. 11 
Accumulated 


B G Foods pf... 
Cent Pow 7% pf 
Cent Pow 6% x: 






. -$3.50 .. Oct. 1 Sept. 20 
--$1.75 .. Oct. 15 Sept. 30 
-$1.50 . 


Cuban Am Sugar........... $8 .. Sept.15 Sept. 2 
Empire Power Sue (np) $2.25 

QU Ne ie ios dacndns ses 50c .. Sept. 15 Sept. 1 
Green Mt Pwr Co $6 pf. .$1.50 .. Sept. 1 Aug. 16 
Hamilton U T Ltd 1 pf. itso .. Sept. 30 Aug. 31 


Monarch Knit Co Ltd 7%.$1.75 .. Oct. 
New Eng “ & E Asso $5% pf .. Oct. 


1 
1 
Peop W & G $6 pf......... $3 .. Sept. 1 Aug. 20 
Republic Stl oy a pf.$1.50 .. Oct. 1 Sept. 13 
U S Leather pr pf...... $7.75 .. Oct. 1 Sept. 10 
Upressit M Cap Pi 8% pf.$2 .. Oct. 1 Sept. 15 
U P & Lt $7 pf..$1.16 2-3 .. Oct. 1 Sept. 1 
Utah P & Lt $6 pf......... Oct. 1 Sept. 1 
West Coast Tel Co 6% pf.75c Sept. 1 Aug. 20 
W Vir W 8S Co $6 pf....... me - 1 Sept. 15 
Wisc P & L Co 7% pf.$1.31% .. Sept.15 Aug. 31 
Wiscon P&L Co 6% pf.$1.1 -, Sept. 15 Aug. 31 
Yellow & Che C (Consol) A.$1 .. Sept. 1 Aug. 28 
Extra 
Abbott Laborator ......... 10c Sept. 30 Sept. 14 
Atlas Press Co............. 5c Sept. 15 Sept. 1 
Auto Fin of Pitts.......... 5c Sept. 15 Aug. 31 
Beech-Nut Pack Co........ t. 1 Sept. 11 
Black & Decker Mfg Co. .50c Sept. 30 Sept. 17 
Budd Wh 7% ptc pf...... Sept. 30 Sept. 16 
Chesebrough Mfg ......... Sept. 30 Sept. 10 
Detroit Harvester 50c Sept. 22 Sept. 15 
Detroit Stl Corp.......... Sept. 29 Sept. 15 
Duro-Test Corp .......... Tlgc Sept. 25 pt. 15 
Goebel Brew Co .......... .. Sept. 30 Sept. 11 
Idaho-Maryland Mines Cp.10c .. Oct. 12 & 2 
Int Cellucot'n Prod ...... 25c .. Oct. 1 Sept. 20 
Kim-Clark Corp ......... 50c .. Oct. 1 Sept. 11 
Speer eee Oe -.. <2 ccucc 15¢ Sept. 15 Sept. 1 
PO | eee Sept. 15 Aug. 31 
er ge (Oscar) & Co Inc 8% 
Sa wndecendsacddces Sept. 1 Aug. 24 
Metult a «<A ae. iteewes Aug. 15 
Oneida Ltd pt pf ....... 64%4c Sept. 15 Aug. 31 
North Ill Finance ........ Sept. 15 Aug. 31 
Prentice-Hall $3 pf....... 50c Sept. 1 Aug. 20 
_—- Creek Gold Min Ltd.ic . t. 15 Sept. 30 
Seles Pap Ce ..... 2.0... .. Sept. 30 Sept. 20 
Stand Oil (Ky) .......... 15¢ Sept. 15 Aug. 31 
Un Dyewd Corp ......... 25¢ Oct. 1 Sept. 10 
Increased 
Bohn Al & Brass ...... $1.25 Oct. 1 Sept. 15 
Consol Rend Co .......... $1 .. Sept. 7 Aug. 27 
El Paso Nat Gas......... 50c Q Oct. 1 Sept. 30 
Hum Oil & Ref ........ 62%c .. Oct. 1 Sept. 20 
Nat Standard Co......... 50c Q Sept. 24 Sept. 10 
Prentice-Hall, Inc ...... $1.20 .. Sept. 1 Aug. 20 
Sterling Brewers ........ 15e .. Sept. 15 Sept. 1 
Thompson El Weld Co....50c .. Sept. 1 Aug. 17 
Yngstwn S & Tube Co..... $1 Q Oct. 1 Sept. 11 
Initial 
Mase Bek Wee .ciicceccs. 20¢ Q Sept.15 Sept. 1 
be ag Wire — & Mfg Co, 
d, $1.50 cv pf ..1.50..38¢ Q Sept. 1 Aug. 20 
Colonial Fin: Co, Lima, Ohio, 
25¢ Oct. 1 Sept. 10 
ecords new ...... . Aug. 30 Aug. 25 
Fulton B & C Mills ...... 50c .. Aug. 31 Aug. 20 
Globe Knit Works ........ Q Aug. 1 July 24 
Houst O F "Nae 43%c Sept. 30 Sept. 15 
Interim 
Am I G Chem, é bakeeoans $3 .. Sept. 15 Sept. 10 
Am I G Chem, B........ 30c .. Sept. 15 Sept. 10 
Carpenter Steel 5" coname 25c .. Sept. 20 Sept. 6 
Courtauld’s, Ltd for 
ordinary (regist).. a 1-10c .. Aug. 24 July 20 
Deli Bata Rub Co......... . eer adie 
Timken Detr Axle ....... 50c .. Sept. 20 Sept. 10 
Irregular 


Christiana Securities ..$28.50 .. Sept. 16 Aug. 25 


Consolidated Rendering re .. Sept. 7 Aug. 27 
Hamilton Unit Thea Ltd 7% 

Bl ha cinede mannne suas $1.50 .. Sept. 30 Aug. 31 
ober; CR OO hasicekens 60c .. Sept. 9 Aug. 31 
Optional 
Park & Tilf, Inc ....... *50c Q Sept. 20 Sept. 1 
Participating 
Budd Wheel Co Ist pf....25c .. Sept. 30 Sept. 16 
Resumed 

Karstadt (Rud) Amer shares .._...... 
Special 
Kleinert (I B) Pa Co.15e .. Sept. 30 Sept. 15 
Viking Pump Co ........ 25c .. Sept. 15 Sept. 1 
Stock 
Am Cigarette & Cig........ * .. Sept. 15 Sept. 3 
Mutual Tel Co (Haw)....40% .. ...... Aug. 14 


*1-40th share of American Tobacco B stock for 
each share of American Cigarette and Cigar Co. 
common stock held. 

+Payable in cash or new teat stock. 








QIVIDEND NOTICES 





E. I. DU PONT DE NEMOURS & ©O. 
See. Delaware, August 16, 1937 

The rd of Directors has this day declared a 
dividend ‘of $1.50 a share on the outstanding De- 
benture Stock of this Company, payable October 
25, 1937, to stockholders of record at the close of 
business on October 8, 1937; also dividend of One 
Dollar and Thirty-five Cents ($1.35) a share on 
the outstanding Preferred Stock—$4.50 Cumulative 
of this Company, said dividend to cover the period 
from the date of original issue, July 7, 1937, to 
and including October 25, 1937, on which date the 
dividend shall be payable to stockholders of record 
as shown on the books of the Company at the close 
of business on October 8, 1937; also a third quar- 
terly ‘‘interim” dividend for the year 1937 of One 
Dollar and Fifty Cents ($1.50) a share on the out- 
standing Common Stock of this Company, payable 
September 15, 1937, to <a of record at 
the close of business on August 25, 1937. 

W. F. RASKOB, Secretary 


~ NATIONAL DAIRY PRODUCTS 
CORPORATION 
Dividends of $1.75 per share on the Preferred A 
and Preferred B stock and 30¢ per share on the 
Common stock have been declared payable October 
1, 1937, to holders of record September 1, 1937. 
A. A. STICKLER 
August 19, 1937 Treasurer 








TEXAS GULF SULPHUR COMPANY 
The Board of Directors has declared a dividend 
of 50 cents per share on the Company’s capital 
stock, payable September 15, 1937, to stockholders 
of record at the on of business September 1, 
1937. H. F. J. KNOBLOCH, Treasurer. 
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ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers 
the name of the firm in the index making the market. 


Prices areas of close of business on Tuesday, 


at the left of a quotation identifies it with 
South and Mid-West Monday. 














be 
| 





GERMAN 


Om FUNDING BONDS 


CARL MARKS & CO. Inc. 





208 So. La Salle St. 


CARL Broad 8 
NEW TosK CHICAGO 























FOREIGN SECURITIES 
Key. Bid. Offer. 
19 Amsterdam ou y Amer. gg 35% 36% 
19 Antioquia 8-6s, 1946 Seg & cpns.. OW pd 
29 Austrian dollar bon = om sa ons < ow 
a 

peg. ~ pene dimommmpten » * ow Bw 
19 Bank. ‘OF Colombia 7s, 1947/48..... 20. = 
19 Bolivia 7B..........0ceeeececeeecee y % 
19 Bolivia 88, 1947...........-+-++++> 94 9% 
19 Brazil] Dollar Fdg. 5s, 1951........ 79 80% 
19 British & Hung. Bank Tigs, 1962.. 30 oe 
19 Buenos Aires scrip............---- 63 
19 Burmeister “ — Ltd., 6s, °40..113 si 
19 Caldas Li, ody epee news .. 14% 15% 
19 Cauca Valley Ts, 2066....-..- .. 144% 15% 
19 Central Pacific Ry. 4s, 6, 

European Loan.............---- 89% 91% 
19 China 6% 2-yr.°Treas. notes, '19-21 50 60 
19 Chinese Hukuang 5s, 1911......... Ow BW 
19 City Savings Bank 7s, 1953.......- 28 a 
19 Colombia scrip, old............---- 89 rn 
19 Colombia scrip, new ........--+++- 62 64 
19 Costa Rica fdg. 5s, 1951. oan 32 
19 Costa Rica 58. 1911...........+.- ow BW 
19 Cundinamarca 64s, 1959........... 13% 14% 
19 European Mtge. & Inv. 7s, 1967 

mew imc. BGS.......-.c.cccsecses 30 a 
19 Farmers Natl. Mtg. 7s, 1963...... 28 ae 
19 Fiat Motors ........cccscccercsece 13 16 
19 Ford of France............-.-+++- 2 3 
19 French Internals .....-...--++++-+ oO BW 
19 General Italian Edison Amer. shs. 30 35 
19 German dollar bonds.............. ow BW 
42 German dollar cpns.............--- Ow BW 
19 German 3% fdg. 1946............-- 35 35% 
19 Graz 88, 1054 .........--esceeesee 107% =Ci«y:j 
19 Hungarian Cent, Mutual Cr. 7s, '37 28 
19 Hung.: Disc. & Exch. Bank 7s, "63 = ° 
19 Hungarian Italian Bank 7%s, 1963. ; 
19 I. G. Farbenindustrie.............. 3 13% 
19 Italian Consol. 3s, 1934.......... 32 33 
19 Jugoslavia fdg eee 534% 54% 
19 Meridionale Flec, 7s, 1957 ~> on 84 
21 Mexican Utilities 7s, 1939.......... 50 57 
19 National Cent. Sav. Bank 7%s, 28 = 
19 National Hung. Industrial 7s, '48.. 28 
18 North German Lioyd shs 2% 
19 Panama scrip ......... 48 
19 Polish zloty” Bs, 1924 10 
19 Reichsbank Shares. -- 24 24% 
19 Royal Dutch Shares & Y.-Shs.).. 76 TT 
19 Royal Dutch 4s,, 1945............. “165 168 
42 Russian Imperial —_ 54s & 64s. 1 
19 Salvador 7s, 1957, C/d............. 36 
19 Santa Catherina Bs, "S94 Pe 36 28 
RD Bac Paulo TE, WAS... ...cccccccsse. oO BW 
19 Shell Transport & Tr. a - 53 
19 Siemens & Halske 6s, -_ » 1365 - 
19 Siemens & Halske 7s & os basse Ow BW 











CANADIAN SECURITIES 


PROVINCIAL ISSUES: 











FLORIDA BONDS 


ALL ISSUES 


® 
CLYDE C. PIERCE 





CORPORATION 

JACKSONVILLE Branch Office: TAMPA 
U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.): 
be Oe 4 Gey 944 
i. ES eee rs: 43 
100 Deland 6s, any mat............... 98 
108 7. , satan BRETT OEE Gee a 37 
Lotsa oan knew ees eneennkecd 24 
100 Fort ee any mat. or interest 

rate NPDCA 


102 Fort Pierce (City of) E (25M). 22252! 
180 Fort Pierce Inlet Dist. Futures 
APDCA 


102 Fort Pierce Inlets (25M) 


107 Fort Pierce Inlet Dist............. 55F 
107 Fort Pierce actuals......... veowese 49F 
106 Fort Pierce Inlets..............0.. 47 
47 Hillsboro Co R/B No 2............ 90 
102 Hollywood (City on Gena. . 57F 





Active Market 


in all 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PAEM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 8188 











OR ee NE BON os noe eases esesies ah 80 
ST Te WTR CF8 GB. ooncccccvcceass 35 
102 Lake Worth Talets rena . 

108 Lake Worth actuals ...... 
108 Lake Worth Inlet Dist. 5% 
100 Leon Co. Rd. 5s, long.. 





47 Levy Co. Rd. 5i%s...... 

107 Little River Valley D/D. : 

J Oe errr 94%, 

102 Okeechobee (Cy of) APDCA (25M) 12F 

100 Orlando rfdg. 4s, long mat........ 101 os 
108 Palm Beach County, all issues..... ow... 
47 Pinellas Co. 8/D No. 2 rfdg....... 84 86 
47 Pinellas Co. 4 OO. S F9EG. +205 85 87% 
BED Pees OO, BID. .ccccccevccceces 85 ee 
NE aaa 83 

107 Pinellas Co. RE a ei: ee Ow 

100 St. Petersburg new ref. 3-5s...... 7 a> 
SF CR OO, TE BOE... 00 cc eccczes 83 84% 
107 Sarasota City APDCA............ 50F.. 
108 Sarasota actuals ...............+. 46 


100 Seminole Co. new ref............. 

102 Stuart (City of) *APDGA (10M)... 28F 
108 Tampa non-callable ............ 

102 Vero Beach (City of) (15M)....... Ow 
100 — Co. Dayton R/B Dist. new 

















U.S. GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
TEXAS (Cont.): 
8 Austin (City of) bonds............ Ow 
8 Beaumont (City of) bonds......... Ow 
8 Dallas (City of) bonds............. Ow 
8 El Paso (City of) bonds........... Ow 
8 Fort Wortn (City of) bonds........ Ow 
8 Houston (City of) bonds........... Ow 
8 San Antonio bonds................. Ow 
S Tyler (City of) bots........c0see Ow 
FEDERAL LAND BANK BONDS 
tA 2. Pre rerreree 1 101 
4548, Nov., 190B-BB. ....ccccccccdcce 103% 
en Ea 102144 102% 
4s, Nov. We cstnicesicenetewn 1 101% 
es SS [rrr 109% 109 
SU Bs MD occ cccctcesesced 102% 102 
Say: es MEN abeccss'e aces eau 100% 1 
i “Es MEE octaccdncaasaawe 100% 100% 
Be, Ny TEs cccdrdnscentinst 100% 1 
JOINT STOCK LAND BANK BONDS 
48 Atlanta 3s, 1942-39................ 100 §=64101% 
Atlanta Se, 1937-57................ 100 =:101 
Sr 99% 101 
43 Atlantic 3s _—.. chai aw a:se nip ene 100 §=6101% 
+Burlington 5s ere 60 
tBurlington is, *TeaT. i owessceanas 60 


California 5s, 1938-58 
¢Central Illinois 5s, 
tChicago 5%s, 1931-51 





+Chicago 58, 1932-52.. 6 
tChicago 414s, ao 54 6 
Dallas 5s, 1937-67. 101 
ee -100 101% 

Denver 5%s, 1931-51. coe OF es 
Denver Se, 1935-55. .............00. 96 98 
First Carolina eee 97% 100 
First Ft. Wayne 5s, 1939-59........ 100 100 
First Ft. Wayne 4s, 1937-57...... 99 100 
First Montgomery 1932-52...... 95 

First New Orleans 5s, 1934-44..... = 99 101 
First Texas 5s, 1937-67............ 99 01 


1 
First Trust Chicago 8, 1934-54. .100 101 
First Trust Chicago 4 ° 
First ao Chicago 4 3, 1938-58. .100 101 








First Trust Dallas 5s, 1937-57...... 100 «= 101 
Fletcher 3148, a, 101 me 
Fletcher 5s, 1939-69...............- 102 os 
Fremont e, BOBO. occcccces caves 80 83 
Fremont 54s, 1931-51.............- 81 es 
Fremont 4%8, 1936-66.............. 79 82 
Greenbrier 5s, 1938-68............. 100 §=6101% 
48 Greensboro 2s, 1938............... oot 1 
43 Greensboro 3s, 1941-38............. 100% 101% 
Ill. Midwest 5s, 1934-54............ 86 
lowa 5s, — a Rogen ssesesvetecess 99 101 
Iowa 4%s, 1936-56..............04. 98 100 
Kentucky -" Te3T- DE cccssccveseves 100 Tr 
Lafayette 5s, 1933-53.. ++. 99 101 
Lafayette 4ibs, 1937-57 - 988 100 
Lincoln 4%s, 1937-67 . 88 91 
Lincoln 5s, 1931-51. . 89 92 
Lineoln 5) 1931-51.. . 90 
Maryland- Virginia 58, 1936. -100 8=6101 
Mississippi 5s, 1937-57....... -100 836101 
New York 5s, 1936-56....... - 99% 101 
North Carolina 5s, — BBviesccesse 100 =—:1101 
Ohio-Penn. 5s, 1934-54............. 99 §6100% 
yOregon-Washington 5s, 1933-53... 63 67 


Pac. Coast Los ngeles’ 5s, 1938-58.103 - 
Pacific Coast Portland 5s, 1933-53.100 101 
Pac. Coast Salt Lake City 5s,’38-58.108 oe 
Pac. Coast San Fran. 5s, 1938-58. .103 


PUBLIC UTILITY BONDS (Cont.) 





Key. Bid. Offer. 
22 Portland Elec. Pr. 68, 1950........ 21% +22 
5 Public Gas & Coke Ew 1952. oo 43 
14 Rochester Rwy. 2d 5s, 1933.. 4 42 





22 Southern Calif. Water ins. 1960... 95% 
$ Southwest Gas Co. Okla 6s, 1954. ‘3 87 


INDUSTRIAL AND MISC. BONDS 
Beneficial Loan Society 6s, 1956. ..105 107 











3 
19 Bethiehem Steel 5s, 1942..........- Ow BW 
42 Bethlehem Steel 5s, 1942. 
3 Collateral Bankers 6s .........--- 91 
3 Credit Service income 6s, 1948..... 58 60 
9 Deep Rock Oi] 7s, 1937............ 85 87 
5 Detroit & Canada —s 5s. 1966. 79 81 
1 Distribution Term. 6s, « 
5 Follansbee Bros. 5s, 1947.......... 68 
21 Guanajuato Reduction 4 Mines 6s, bet 
1 an... Zine Lead 78......--0-+6 33 36 
42 Lackawanna Steel 5s, 1950......... 106% 107% 
$8 Morris Plan Corp. 2 Ss 93 95 
1 North American Cement 64s, 1943. .. 95 
5 Oregon Terminals, Inc, 5s, 1945... 50 oo 
5 Tomahawk Kraft Paper 5s,’51 w. 8. 4 a 
42 United Cigar-Whelan 5s, 1952...... 79 
1 Waltham Watch & Clock 6s, 1943. “106 we 
REAL ESTATE SECURITIES 
5 Allied Owners 4-5/58.......... - 99% .«. 
Broadway Barclay inc. 2s, 1956 274 «29 
14 Caesar Theatre 6s, 1941... a 7 
Chanin Building 4s, 1945.. 614% 64 
42 Cigar eo Realt ty 5ibs 
eS ccceecucese 61 
56 TN SEO occ coh cna 5500500 36 ny 
Equitable yg Bite. oe. 5s, "52. 74% 76% 
500 Fifth A stpd. 1949...... 38 41 
50 Bab Mg “tne 3s, i8i6 Se. 54 56 
40 Wall St. ist fee 1. 6s, 1958.. 61 624% 
S Broadway ist 6s, 1959 ae he ene 71 a 
‘ox Th. & Office ist fee Sis, *41. 10% 11% 
14 Fox Detroit Theatre 6s, 1942...... il 
Fuller Bldg. deb. 68, 1941......... oy 66% 
Fuller Bldg. ist 5%s, 1949, wastes. 43 46 
Graybar Bldg. ist |. h. 5s, 1946 68 
Harriman —e, 6s, appa 
Hotel St. George 4 are 49 51 


i Me 
Lefcourt Manhat. st ext. 4s-5s,’48 67 69 
Lincoln Building inc. 5%s, 1963. 69 70 
Loew’s Theatre & —". _ 6s, *47 94 954% 


1 Maryland Apt. 5s, 1942, w. s....... 24 

1 Metropolitan Bidg. 7s, 1945. pk kagae 26 ae 
Metro. Playhouse s. f. “. — 45. 73 15 
+Munson Bidg. ist 64s, 1939....... 31 32% 

1 wae —— te ee 25 


614s a 
Club. ist 2s,’55,st.&reg. Fa 31: 
N. Y¥. p—&. ist col. 64s, 1937 1 
N. Y. Title & Mtge. 5%s, Ser. BK. 52 55 
N. Y. Title & Mtge. 5s, Ser. C 2. 38 41 
N. Y. Title & Mtge. 54s, Ser. F1.. 50 55 
+165 Broadway ist 5s, 1951...... 51% 53% 
Pittsburgh Hotels 514s, 1948.. 38 
a Hotels, Inc, new com 

+Realty Associates 5s, 1943. 
+Roxy Theatre ist 6s, 1940.. oe 
_ Savoy-Plaza inc. 3s, 1956, w. s.... 33 3614 
— deb. inc. 3s, 5%s, 1956, 


21 61 Broadway Bldg. 7s, 1945....... Ow .. 
Textile Bldg. 1st 3s, 5s, 1958, w. s. 47 48 
2 Park Ave. Bidg. ist 4s, 1946.... 62 os 


+Selling flat due to default in interest. 





aan 















Principal and interest payable in United States 43 Pennsylvania 34s 1942-39.......... 100 101% . 
conde: “a en Pennsylvania 5s, 1937-67........... 100 101 RAILROAD EQUIPMENT BONDS 
corccvocvceccovccccccees b q 1 r- 
ee see --------- Bemeeee eg, LOUISIANA and MISSISSIPP| | MMII SSeS i epeppaeseeeeaneeSe 165 31 | ccntage teste “are tie averane of the prices hor 
¥ c me. SESPREE RE ” t : 
Brit. Columbia se iobe ae | MUNICIPALS 43 San Antonio 3s, 1944-40.......2:.: ae inion eieiidis 
Manitoba 4s, 1957......... 0.0.0.0. 79 = «82 San Antonio 5s, 1937-57........... 100% 102 ame. Mat’y Rates. -ASK. 
a © ae ike ap knee sah ape 4 4 Scha FF J sf +St. Louis 448, SE no nsec 28 30 Atl. Coast Line..... °37-41 1% 1.70 1.25 
nag sl meiaeiseceee’ tos ne . _ (Cares @) dL an.) ¢St. Louis 58, 1934-54.............. 28 «30 Baltimore & Ohio... 37-44 41,5, 2.65 2.00 
hele too ae ee 108 109% mucoRathabr Le +So. Minnesota 5s, 1932-52......... 17 19 Boston & Maine. 314,415 2.75 2.25 
Gate eee 106% 108 Pe sagen NaS Southwest Arkansas 5s, 1937-57... 85 88 | _Do ............. 5,514,6 2.80 2.35 
Ontario 448, 195i..........20000 111. 112% ATCT NGS TALEO Se Union Detroit 5s, 1937-57.......... 99 100% Butt., Ro. & Pit 5 1.75 1.25 
om gate tek f= ae Union Detroit 41s, 1937-57........ 98 100 Canad. National. . 44,5 2.80 2.20 
Ontario 58, 1960..........--..+--+- 119% 121 Ss Ceunklan Parte. 4 270 2.15 
Quebec 4s 1958 106%2 108 Virginia Carolina 5s, 1937-57...... 100 101 Z 
oo ius, 4 nb ien sein o0 eee sone et 112% ILLINOIS: 48 Virginian 3s, 1942-39.............. 100 101% Cent. R. R. of N. "37-41 4 2.50 1.50 
Saskatchewan 44, i05i...........'76 "78" | 68 Cook Co. Maine Twp. HSD No. snen cisshepneiagsnnniielomeansann Chesap. & Ohio. ....'31-00 2334.3 2.60 2.00 
Saskatchewan 5s, 1959............ 73 | (76 Fag. 44s (10M) 12/1/51 (SM) aaa PUBLIC UTILITY BONDS pee tig 1.50 1.00 
tne payment reduced one-half, effective | . —§  L2/1/52 .. eee een ee eeeeee oe i Chi., Burl. & Qy....’37-46 2 2.40 1.90 
June 1, 1936. 63 Cook Co. S/D No. 98 (Berwyn) 21 Ardmore Street Railway 5s, 1958.. 36 .. Chi., Milw. & S. P..'37-45 414,5,5% 5.00 4.50 
cauitionms INDUSTRIAL BONDS: Sch. Bldg. (5M) 7/1/44........ .. 3.20% | 18 Associated Gas & Elec. 3%, 1978.. 36 Chi.’ & Northw...... 37-45 46,5 4.00 3.00 
1 Abitibi Pulp & Paper ctfs 58, 1953. osy, | MISSOURI: 18 Associated Gas & Elec. & 1978... 38% 39 Bae & R. G. Wa.../37-42 4 5.5% 3.70 2.50 
Ra St. Charles Co. Bridge Rev. 3%s8 18 Associated Gas ec ’ rie roa -..'3T- . : : 
22 Dominion Gas & Elec. 648, -- 84 85% Tt ree cS tarcaste me — 18 Associated Gas & Elec. 58, 1973... 7642 78 | Do .............. "37-38 36 1.50 1.00 
U. 8. GOVT. AND MUNICIPAL BONDS Is Assoc, Gas & Bl 8s, 1940...--, ih it | rat Grom, Ba. ae — 
° e . SSOC. as & El. 8s, 1940......... rd. ° est..... - ° A \ 
ARKANSAS: f 21 Atlantic City & Shore R. R. 58,45. 32F G rth. Rwy....'37-47 2,4%,5 2.60 2.00 
63 Arkansas Rd. 3s, 1/1/49 85 85% TEXAS MUNICIPA ALS *1 Brooklyn City & Newtowi Be. 1939 - Bw | Iitmols’ Central, ...3744 434,5,5% 2190 2.40 
Ane ie ea 1 Broo ewtown 5s, nois Central..... *37- A . 
SS ASEANERES HWAY. GE.2.- 2 00200- 02 5S = aan ere 22 Central Gas & Elec. 68, 1946...... 79 80% | Kans. Cy. South. ..'37-38 5 1.75 1.25 
FLORIDA: ae gta ur Quotations 6 ay Saget & COT es 103% = ‘= Eng. Ey 4 ‘ " 2% 238 
est Trust Company in Dallas [| §  j§-— _ GB, WAT ...ccccccccsccccccccees ng Island@........ - ® B ‘ 
ree vet, F/B fae oe Specializing in Investment Stocks and Bonds 1 Cooper River Bridge 6s, 1968. 63ig 6434 | Louisv. & Nash... .°37-38 412.5 1.50 1.00 
* SENS ag eae asin i ia etait 13% 21 Daroy, Media & Chester Street Maine Central...... "37-44 5,51 2.80 2.25 
41 Brevard Co, R/B Ref. aijs.-te. a” DALLAS UNION TRUST CO. Rwy Ey cael aieosnene .. | M8. P&S. 8. M.'37-38 4 3.50 2.00 
we EES 20 «22 .. of"G Sates National Bank Building 21 Doylestown & Willow Grove Rwy. gg a ag ag aii pe eo 
MSS Citrus Cc Ha: ret, Sijs- 6a, iii ai a Sa 21 Evansville Suburban ‘& “Newburgh Natl. Steet ©. ....'31-40 5, 5.00 4.00 
ae BW, TOG 2c vccccccccccccscsece oe ew Yor en 3T- Ns a 
ae Sone te on ee S. -- | emxas: 1 James River Bridge 614s, 1958..... 3234 _Gacanepceneetetg: 37-39 5 1.75 1.00 
ae MineaaiGaabine atithorain ee a 63s © uals: One adh tiie iii 2% Middlesex Water Co. Sis, 1957. ..103 N. ¥.. Chi. & St. ea 2Y4.3,4%4,5 2-90 2.40 
bods oe rs) pieces .ST- 414, ¥ c 
107 Coral Gables Tax Ctfs............ 7 .. 8 Amarillo (City of) bonds.......... ow gy 7s. 146 ee 9 N: Amer. Car €. bo 3T46 tig 85% 4.70 3.75 








The number at the left of ~ ee name identifies it with the corres 


1—H. D. Knox & Co., 11 Broadway, 


Phone Digby 4-1389. 27 State. ‘st; 
eg hone CApital 8950. 


Page 


ies Wolff & Co., 30 Broad St., N. ¥. 
. HAnover 2-2432. See Front “on 


ian R. Mitchell & Co., 20 Broad 


New gece —— e HAnover Sor? 


Tel. NY. 


5—Hanson & Hanson, as Broadway, N. Y. 


Phone Digby 4 


6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone Main 0560. 211 


. Redwood St., Baltimore. 
PLaza 7100. 


Phone 


8—Dallas Union Trust Co., Dallas National 
Phone 


Bank Bldg. Dallas, Texas. 
7-5325; Tel. D 


LS 390. See Above. 


o-Cpmpreee & Co., Inc., 41 Broad St., 
N.Y. Phone HAnover 2-8220. 


Page 359. 


See 


KEY AND INDEX 


12—Hiltz & Co., Inc., 39 Broadway, N. Y. 
Phone BOwling Green 9-0907. 


14—Hardy & Hardy, 1l Broadway, N. Y. 
Phone BOwling Green 9-2821. A.T.T. 
NY. 1-1642. 


15—Seligman, Lubetkin & Co., Inc., 30 
ony St., N. ¥. Phone HAnover 
~2100. 


16—McDonnell & Co., 120 Broadway, N. Y. 
Phone REctor 2-7815. See Page 359. 


18—G. A. Saxton & Co., Inc., 60 Wall 
Tower, N. Y. Phone WHitehall 
4-4970; A.T.T. Tel. NY. 1-590. 


19—Carl Marks & Co., Inc., 50 Broad St., 
N. Y¥. Phone HAnover 2-0050. A.T.T. 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 





ponding number in the listings. 





21—MacPherson & Co., 61 Broadway, N. Y¥. 
Phone BOwling Green 9-7460. 

22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 

29—R. F. Meeks Co., 50 Pine St., N. Y. 
Phone JOhn 4-4560. A. T. & T. Tel. 
N. Y. 1-1042. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY. 1-1397. 

13—Robinson & Co., Inc., 135 So. La Salle 
St., Chicago. Phone State 0540. A.T.T. 
Tel. CGO 437-8. 

47—Edw. C. Wright & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-1166. 

65—Seybolt & Seybolt, Inc., Third National 


OW—Offerings Wanted. BW—Bids Wanted. 


65—Loewi & Co.; 208 E. Mason St., Mil- 





Bank Bldg., eee. Phone 4-3111. 
A. T. T. Tel. SPFLD. 180. 





59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151; N. Y., CAnal 
6-1255; A.T.T. Tel. HFD 564. 

63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 


waukee. Ph. Daly 5392. See Page 359. 
100—Clyde C. Pierce Corp., 1,608 Barnett 
Natl. Bank ~~ Jacksonville, Fla. 
Phone 5-3680; D. oS, A. F. & F. 
Tel. JKVL 181. -_ Above. 
102~Thomas M. Cook & Co., Harvey Bldg., 
West Palm Beach, Fla. Phone 818& 
8189. See Above. 
107—Corrigan, Miller & Co., 600 — 
Bldg., Miami, Fla. Ph. 3-2137; 
52; Bell Tel. MMI. 80 and 81. 
108—Dee & Co., Harvey Bldg., West Palm 
Beach, Fla. Phone 7123-24. 
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RAILROAD EQUIPMENT BONDS (Cont.) 


Name. Mat’y. Rate. Bid. Ask. 
Northern Pacific. ...’37-46 PhAh 2.60 2,00 
Nwn. Ref. Line..... "37-46 4.10 3.50 
«SS Sepeeqoge: "37-50 ; 2.65 2.10 

eet enenue 0 66ku "37-41 5 1.70 1.25 
Pere oar gga Rasen "37-46 a 4% 2.75 2.20 

4, hidamonecee 7-45 2.70 2.25 
Shippe C Line... .'37-45 3” 5.00 4.25 
Sou orn Pacific. ...'37-51 2 he a 2.75 2.10 
Southern Rwy....... 37-44 4,414, 2.80 2.25 

. L. So’western. .’37-45 £4.9,5% 3,75 3.00 
Texas & Pac. 37-44 4, ms 2.75 2.25 
Union Pacific ..... "37-39 1.50 1.00 
Virginian Rwy -"37-40 5 1.75 1.10 
Wabash Railroad. ..'37-44 41%,5,6 5.00 3.50 
Western — ."37-46 44,5 2.50 2.00 
Western Pacific....’37-43 5.2% 3.75 2.75 
Western F. Exp..... "37-45 4%4,4%4,5 2.75 2.10 
Western Ref L...-. "37-43 6 5.50 4.00 


BANK STOCKS 










Key. Bid. Offer. 
BOSTON : 
ME MD i ctdceddccesteven nes 49% 52% 
Merchants National ............... 450 470 
National Rockland .............:.. 5 
National Shawmut ................ 29% 
Secomad Mational ........cccccseses 163 171 
GEEES GEPOE THE ccccccccccceces 330 aa 
, EE shibedescebacenseiwened 1 18% 
U. 8S. Trust | EP Sere 18 2014 
WE GB ANB no ccc cc sccscscuce 45 
CHICAGO: 
American Nat. Bank & Tr........ 245 270 
Continental Ill. Nat. Bk. & Tr..... 136% 139% 
First National Bank............... 314 
Harris Trust & Savings........... 400 86430 
Northern Ee OC rr 720 760 
CINCINNATI: 
PE TEE bike eo sddesusccosvas 32 3x4 
GREENFIELD, MASS.: 
55 First Natl. Bank & Trust Co....... . 11 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank....... 42 45 
65 Marshall & Iisley Bank........... 27 29 
NEW YORK CITY: 
Banca Commerciale Italiana....... 105 =«115 
Bank of the Manhattan Co....... 31% 33% 
} me = Ns wnt b ocd insccees 66 
ST PY ere 66 68 
Bank of A eee 455 464 
1 Rs 13 14 
CE MEE skc0scd shncescesa 120 
Central Hanover Bank & Trust -121% 124% 
EE en tatikaw na ¢eeu's som 51 53 
Chemical Bank & Trust........... 60% ly 
EL 66dce vnckeas oninaceds 46 48 
... 2 _ aspera 80 90 
Commercial National ............. 180 ©6186 
COMCEROMERE TYME 2... 2. cccccscccce 16 17 
Corn Exchange Bank NES kc ences 62% 63 
DE SE GE cn dcccesexacce ces 
Fifth Avenue National............ 980 1020 
_ $ ee 2205 2245 
CE SE. écwieehevsvctstacaurs 24002=—- 255 
CEE EEE 6 caacacecscoees anes 317 322 
BPR MEE vnscnncbesdccesacesees 14% 15% 
Kings County Trust ............. 1775-1825 
oO errr rrr 47 
pn Oe CLT eee eee 51% 53% 
Manufacturers cum. pf............ 50 52 
Merchants National .............. 100 =115 
i ME sccesetéeasetektenee 50 55 
National Safety Savebesune eacasace 18 
» », Sree 131 34 
Se MEE: 6. casccastksncesionpe 134% 15% 
Public National eect ben secesenans 42% 44% 
kl Ee 34 36 
By GED oe cdeccccwcesssese 114% 12% 
Perey ePrrrrrrrerr cre. 30 37 
| ~~ PPLE OR rer 95 103 
SS rere 1760 1810 
NEWARK: 
REPRE CT TTT Cee PET Tee 17 19 
ge Sere 45 47 
RE SL vo.'a:6 6.65054 000.06.65 30 34 
Merchants Newark ............... 39 42 
National Newark Essex .......... 110) = 1115 
National State Bank.............. 550 es 
CE SED 6:65 cnecdcccscccsvocne 29 32 
WE WE 6 hdc cnccqnsccddvswenioce 30 33 
NORTHAMPTON, MASS.: 
55 First National Bank............... 17 
PHILADELPHIA: 
Cent. Penn National............... 37 40 
Ct I svccvivcrtonanss aces 32 37 
OO 62% 66% 
Fidelity Philadelphia ............. 375 395 
Finance of Pennsylvania ......... 230 250 
UL, LL eae 375 395 
I a hs Sac rabies oc deicactewe 53 59 
SD so iciccekrssisenatence 21% 24) 
rrr er ee % 102 
—— OCT eT OTT eee 12 By 
er ere 
wk. § FS eee si ™m 
Market Street National ........... 400 420 
National Bank Germantown....... 55 62 
Kk. TR, aaa 12% 15% 
North Philadelphia ............... 120 6140 
rrr” 650 «= 680 
Ponneyivania via Rbbeuweeuecksanwes 36 39 
EE 2.48 vente ncnbeSetne enue 119% 124% 
SE ee ee ra 475 495 
Ss ) Sarre Jevesce m5 
Second National .........ccceccsee 13% 16% 
TEE nah c sinc. ttsentsecees 205 
SPRINGFIELD, MASS. : 
5S Morris Plan new............... e +e 
55 Springfield National Bank....... . 13 
55 Springfield Safe Deposit £ . Saee . 6T os 
55 Third National Bank & T: aa 
ee SS rr eee 65 
INSURANCE STOCKS 
59 Aetna Casualty & Surety......... 94%, 98% 
BD AGCHR FITS 22. cccccscccccccccccece 48%, 
59 Aetna Life Insurance 31 
PF re rr 86 
CO Ear 23 
American — ee ye 40 
BD. SD 5.0.6.0:64. 0:00, 00000006 1 
American Taousenes Newark...... 13 14 
American Reinsurance ............ 40 42 
American Reserve ................ 2814 
American Surety ................. 52 54 
OP IE sett barcctccisccdtccwes 32 34 
Baltimore American .............. 7 rt 
Bankers & Gene Ran cd ane hhinenale 101% 104 
ae ater At<avataeskspesenewes 633 643 
We 9.2% eh hekcasovcenewaet 18 
CEE 6:5: 0a inn ae'ce 4o0'ne's $00 54000 tes 35% 
OO RS a eee 25 2 
59 Conn. General Life............... 36 3 
Continental Casualty ............. 
EE: NE itn nee chad -4.cs <0 4 Sos 4 5 
Employers Reinsurance ........... 46) 48 
MEY Dh. U viele-wed'enuese cia tae desea 6 7 
eee eee 41 43 
i ee SPP eer 121 125 
Fire Assoc. of Philadeiphia woeses 73% 15 
a, s Fu Dh sssane sat vvesies 24, 87 
remen’s of PNT. .4-00:0%0 650060 1 14 
ROMER noice cect cacccccscecces rfid 3a 


Equities. 
$8 Bankers National Investing com... 








INSURANCE STOCKS (Cont.) 

Key Bid Offer 
General Reinsurance ............. 39% 41% 
Georgia Home Ins................. 26 28 
Gibraltar Fire & Marine.......... 27 
.. - arr 45) 47% 
Globe & Rutgers Fire com......... 62 66 
Globe & Republic.................. 1 21% 
CE AED cadeneecancesceces 5 26% 
Great American Indemnity....... 8% 9% 
DPD cicccantccenacdnehence 25 26% 
PO errr 34% «3 

59 Hartford Fire Insurance .......... 73 74 
Hartford Steam Boiler............. 

Home Insurance ................-: 34: 3 
Home Fire Security................ 3 4 
5 Se aseenn ese 1 1 
ae 8 
Insurance Co. of North America. . 68 
p |  eperee 15 17 
Ee icads ckcnee we xedmnas 4 4 
= ach 2 » ee caches 5 63% 
assachusetts nding ae 60% 
Me ee ere 52 55 
Merchants errr 11% 13% 

55 Mona DE anéendeungsusteaness 46 50 
National Casualty ................ 1 19% 

See CE orcs dc ceesnessacsens 63) oa 
National Liberty ................. 8 9 
National Un. Fire................. 136 141 
New Amsterdam Casualty......... 134% 15 
EL, a cc0 dé acceseceues 34% 

55 New England Fire................. 18 ae 
CN a aciedneccudeesadns 47% 49% 
eave ocncénientintnncts 47 50 
I scccccecccewessiens 21 b<} 
PE EE casacccwacecsessecenss 27 2814 
| See 96 100 

65 Northwestern National ........... 123. «127 

65 } ba DT ia na xed cecénceoneess 11 13 

i  cukudeGengdedwned @ae:Ke 126 
toned Fire Insurance Co 8614 
Preferred Accident Ins 
Prov. aa 35: 
Reinsurance 
Republic of Dallas ae 26 
pO ES eee 27% 28% 
EE titnadteceecadskeaenee 8 9 

Oe tik bt ck cedninanassssciwnce 1 12 
St. Paul Fire & Marine............ 211% 21 
Seaboard Fire & Marine........... 10: 
arr 29% 
Security Insurance ................ 33 344 

55 Springfield Fire & Marine Insur...117 120 
a ie ah dada oad: KG oR 


We Oe i vckecstecvceees 
U. 8. Guaranty ae gatas 
Westchester Fire 





INVESTMENT TRUST SECURITIES 
Fixed or Unit Type 





Agnec. Mat. Gres. .. 2... ccccccecs 8 
Asso. Std. ees Bis cccccas 8 
J SO 8 eee 3. “e 
orp. Accum. (mod.).......... 3.64 =... 
Deposited Bk. N. Y., A........... 2.34 
Deposited — MRR as cuaendes 3.45 
Deposited L WN 6 sc ccak ene a ke 
Diversified "Trust. Betdacweedacdus . zee 
Diversified Trust, D.............. 7.35 8.15 
Fundamental Tr. Shrs............. 6.22 6.88 
Independence Tr. Shrs............. 3.25 .. 
9 ag | rer 4.85 4.95 
No. Am. Bond. T. ctfs............ 59 
ee. Ams. Tr. Gee... WR... cccccces 3. as 
No. - : SF See -' 
No. r eS ee . oe 
Premier’ ap rears 4 4% 
a A” eee 2. 3.1 
Super. Corp. Am., C. D........... - ae 
Super. Corp. Am. AA, BB......... | _ 
Trustee Std. Investment, C........ 3.09 .. 
Trustee Std. Investment, D........ 3.03 .. 
tee Cec daveeceeuuades 
| Lt Serer 3 3 
/ Oa heer pr oy 1 17 
SEE MEY éccduceesceadscennaweaus 2.62 2. 
Management 
Admin. Fund, second.............. 18.68 19.87 
I wekivscincenreéanns 10.03 11.06 
Amerex Holding Corp............. 20% 
American Business Shares......... 1.1 1.3 
Am. Gen. dh thee made abe 1.05 1.17 


ages 
aad = 


British Type Investors, Inc......... y -63 
Broad St. Investing § Mn ovens 35.36 37.82 
I cbGcanteccndoes sews 21% 2% 
SE divndceccacensessene 4. 4. 
peel SE nanccetnenedeescks 25.55 27.48 
WOON MUONNUED ccc ccccccscncy 10 P 
Ghartered QD 85 89 
Commonwealth: Invest ............ 5.33 5.70 
Consolidated Fund, A............. 8 11% 
Po Eee 1. 2.1 
Equity Corp. of Del. pf............ 36% 39% 
(8 Pa 28.01 30.17 
Fiscal Fund (Bank)..........0s.0. 3.42 3.72 
Fiscal Fund (Insurance).......... 3.78 4.12 
Fundamental Investors ........... 23.97 25.31 
General Investors ...............+. 6.97 7.58 
Incorporated Investors .......... 25.03. 
SE SUNN, Oe cecaccccvevnases 15.45 16.40 
p 0 9.55 10.37 
Massachusetts Investors .......... 28.29 30.02 
sc awadccncsdeces 16.19 17.70 
Nat.-Wide Vot. Shares............ 2.06 2.22 
Natl. Investors (Md.)............. 7.51+ .. 
Northern Securities ............... 15 83 
Petrol & Trading Corp............ 21% 2714 
. §.) eee 81 .92 
Quarterly Income Shrs............. 17.79 19.50 
Republic Investing Fund.......... 1.35 1.50 
Selected Am. Shares.............. 14.54 15.84 
Spencer Trask Fund............... 21.23 22.35 
Standard Utilities ........ Mireses 90 
State ——. — BWaaeneus tos: = ei 
Fon ann eee 15.51 
hay PM eeasniecwcecace “3 -94 
Trusteed Be MONS wan ccccces 1.52 1.66 
Uselps Mina J ING sé whe ede beads 1.00 1.08 
p..... £. Ceres 8.41 20.20 
65 Wisconsin Investment Co. com..... 3% 
Investment Banking 
Bancamerica-Blair ............... 8 9% 
Central National, A............... 40 4214 
GO FOG, Is oc ccccccccece 6 8 
First er 25 261% 
(| eo | (Spare -55 .95 
Schoelkopf Hut P................ 3% 4% 
+Liquidating value. 
RAILROAD STOCKS 
2 Alabama Great Southern com..... 79 81 
2 Alabama Great Southern pf....... 86 89 
2 Chicago, Burlington & Quincy — 100 108 
2 Cin., N. Orl. Tex. Pac. com...375 425 
2 Cincinnati, N. Orl. & Tex. Pac. pf. 111 115 
2 Cin. Union WG GUD Die oscccecsces 106% 108% 
i "RRS eRe: 75 83 
2 Virginian Railway com............ 178 184 
2 Western Maryland ist pf......... 100 108 


GUARANTEED RAILROAD STOCKS 


2 Alabama & Vicksburg ............ 92 95 
Albany & Susquehanna .......... 164 170 
anemone (Gee 98 102 
ST EE es bnci cat nccicccccens 38 41 











United Cigar— Whelan Stores 


McDONNELL & (o. 


Members New York Stock Exchange 


120 Broadway, N. 


¥. Tel. REctor 2-7815-30 








Metropolitan Building 7s 
Interstate Zinc. & Lead 7s 
James River Bridge 6%s 


H.D.KNOX&CO. 
Members N. Y. Security Dealers Ass’n 
1l Broadway 27 State St. 

New York Boston 
Tel. Digby 4-1389 Tel. CApital 8950 

Bell System Teletype NY 1-86 











GUARANTEED RAILROAD STKS. (Cont.) 














Key. Bid. Offer. 
Boston & — Rbdecswnnede igs 137 
Carolina, Clinehtiela & Ohio 5%... 95% 98 
Canada Southern ................. 55 59 

Cc. lies wanna caine 100 §=6103 

2 Cleveland & Pittsburgh Div c«ceews 86% 88 

2 Illinois Central | eee 57 60 

2 Lackawanna R. R. of N. J........ 64 67 
Michigan Central ................. 050 

2. SC aaa. 55 57 

2 New York, Lack. & Western...... 85 89 
Northern Central ................. 98% 101 
Oswego & Syracuse................ 60 65 
Pittsburgh, Bessemer & Lake Erie 40 43 

2 Pittsburgh, Ft. W. & Chi. com 16 172 

2 a . Ft. W. & Chi. pf...... 176 6179 

2 jaer & Saratoga............ 9: 94 

2 St. Louis Bridge ist pf........... 142 145 

2 St. — — = | re 71 12% 

2 R. eae 142 146 

2 United eas Seta Re. R. & Canal.245 249 
Uti L 86 

22 American States Util. pf.... 

Arkansas Power & Light pf.. 

18 Asso. Gas & El. Div. ser. $6 pf.. 19% 2% 
Atlantic  - SS ee -112 os 
Bangor Hydro-Elec. pf.. 30 135 

/  *. Yee - 75 
Buffalo, er Is Eastern pf... Z 23% 
Carolina Pr. & Lt................ 92 94 
Central Maine laced Oe 83% 85% 
Central Maine Power 7% pf....... 93% %6 
Central Power & Light pf......... 84 86 

12 Cities Service common............ 3 3% 
Consolidated Trac. .............++. 50 55 
Dallas Pr. & Light 7% pf......... 112115 
Derby Gas & Elec. pf............. 58 62 
Elizabethtown Cons. Gas.......... 215 225 
Elizabethtown Water ............. 100 105 
Essex 3 | ae 5 ea Deaaswaeesnas 185 ee 
Gas & E C2 ae 120 es 

5 —s Pub Service. = - ae 71 16 

22 Water, G. & E. $3 pf........ 34% 35% 

55 Holyoke Water _, ae we 
a rrr 185 eve 
SB Saree 0s 110 

22 Intl. Util. Corp. $3.50 pf.......... po] 3814 
Interstate Natural Gas............ 27 29% 
Interstate Power pf............... 9 11 
Jamaica Water Supply pf.......... 4 <a 
Jersey Central Pr. & Lt. 7% pf 90 92% 
K: as & Elec. 7% pf........ 100% ill 

21 Key West Electric pf.............. Oo an 
Kings Co. jas yk =e 7 oo 
Long — . os 7% pf, - 86 82 

65 Milw., oe aay Plead. 98 100 

5 —. River 1 E. Noe | 3 RES “11 113 

9 Missouri sas Pipe Le $5 par 9 10 
Mountain States DY Whe acceue 42 46 

15 National Gas & Electric com...... 614 6% 
Nebraska Power 7% pf...........- 104% 106% 

15 New England Gas & El. $5.50 pf.. 38% 40 
New Eng. ib. Serv. pr. In. $6 pf. 55 57 
New Eng. Pub. Serv. pr. In. $7 pf. 60 62 
New Orleans Pub. Serv. pf........ 60: 61% 
Northern States Power pf........ 78 82 

Pub. eee 98 99% 
Pub. Serv. 7% pf............ ore 109 
5 Gas & Elec. 7% pf 107% 109% 
a ksudwwaaenas 66 68 
12 a sy = 
A Saree 4 
ae iawn oe dda 91 96 
5 _ 2 Se eiee: Om% .. 
— & Elec. 97% 99% 
Sioux City Gas & Elec. pf........ 96 - 98 
Southern Calif. Edison pf., B...... 27% 28% 
South Jersey Gas & Elec.......... 185 ds 

55 Sp lS Bove dacecscecseas 11 12 

8&5 Springfield Rys. pf................ 10 “a 
Tennessee Elec. Pr. 7% pf........ 65 
aemeneee Mec. Pr. OG pe........ 56 58 

& Lt. . i 99 «86101 
Toledo Edison MD Beaskceharvcecens a 105% 
United Gas & Elec’ ‘Géana:) pf.... &4 86 
Utah Power . — pf 64 
Utica Gas & Elec. pf 
35 Western Mass. Cos............---- 


TEL. AND TEL. STOCKS 


Am. Dist. of N. 
Am. Dist. of N. 


Y. 


J 

















Missouri-Kansas 
Pipe Line 
“ar” and “RB” 
Bought —Sold—Quoted 
Campagnoli & Company 
Ineorporated 


41 Broad Street 


Telonh 


New York 


HAnover 2-8220 





15 Aetna Standard Engineering... 
American Book 


RR aaRcrw 











INDUSTRIAL AND MISC. STOCKS 


American 
American 


American 
Andian National 
Applied Arts .. 
Arrow Aircraft 


Beneficial Loan 


a, (Milton) pf....... 


Carey (Philip) 


pe A (Philip) 6% pf 


hapman Valve 
Chasers Inc. pf 


Hardware 
Republic .. 
Thermos “A 
Vitrified com. 







F) 

win Locomotive ‘new agenesis 
Bankers Industrial Service, A. 
Beneficial pg Lean pf. 


iety com. 
com. 


com. 


Phdland t-t talc 


gage 


14 


a 


18% 
51 
10 














INDUSTRIAL AND MISC. STOCKS (Cont.) 







Key. Bid. Offer. 
Climax Molybdenum .............. 50 51% 
a. 8 eee 6 8 
Colum! Baking cum pf.......... 15% 1T% 

55 Consolidated Dry Goods com....... 7 16 
55 Consolidated Dry Goods pf........ 63 67 
12 Cornucopia Gold Mines............ 1 1% 
9 Crowell Publishing Corp. com...... 42 5 

Crowell Publishing pf.............. 108% 
5 Cuban American Manganese...... 6 7 
e Demep Geesen Geen... 2... cccccccs 14 15 
—— ar Deadkee<stannecweeee 68 71 
le eae denenwncandede 67% 
3 hemneatie paeeas i eudasdeckdeme 24, «256 
, ok 2 ee See 32 34 
SE Sc cckdbenesccewedeavees 80 83 
a s F onw mr gh ae 23 30 
ast Sugar sooeiates ) _ See 38% 40% 

18 Emerson Electric.................. 9% 9% 

12 Empire Capital, A................ 5% 514 

55 Fiberloid Corp. com................ 60 62 
Fishman (M. H.) Stores........... 9 ll 
WN GS once cas ec cccscccces 4% 5% 

DCE ID ee cieecicccccncaca 92 95 
GR IIE insascccsccadaeas 66 68 
I 2.30 2.40 
16 General Theatres wts.............. 4 

MU aha Keddeasdecsccees cee T 
1 Great Northern — POT eT ETT Ter 39: 40 
6 Gruen Watch com. 
© Grmeee Wels Bee. cc ccnccccccueccd 164%... 
6 Gruen Watch escrow wts.......... 5% 
Be FE NTE, nice Se cscicccacce < 91 

16 International Paper wts........... 12 12% 

12 Jefferson Lake Oil com........... 3% 4 

5 Jenkins Bros. com. n. v........... 34 36 
65 Koehring Co. com. (new).......... 19 21 
At er eenepeee es 11% 11% 
G Ea POR. onic ccccccccccccccs 49 52 
5° Lawrence La gee Cement........ 26 29 
65 Line Material com......... - 2d 
DS BR Be aac cantcaecs ™% ™ 
rd & Taylor ist pf 110 ‘ 
Lord & Taylor 2nd pf...... 120 

42 Louisiana Oil & Refining pf 23: 25 
Macfadden Publications 1 
Macfadden Publications p . 6 

9 Mallory (P. 1™ 18% 
, ., & hee 39 40% 
Merck & Co. 6% pf...........ce00s 116 ae 
Mock Judson & ya EEE , 90 105 
Muskegon Piston ................. 15% 17% 

15 National Bronze & Aluminum...... 21% 22% 

5 National Casket com.............. 47 49 
National Casket pf................ 111 a 

9 National Fireproofing com......... 5 

14 National Screen Service............ 28 ee 

1 New gland Pi stecasens 18 21 
Norwich Pharmaceutical ......... 40% 

65 Nunn-Bush Co. com. (new)........ 17% 20 
I I wa bda cased santdcecaus 20 25 

DS IE en ananduteeatdeekeceaa 10% 11 

15 Oliver Farm gd Dos Wea tavnaad 8 B% 

16 Oliver Farm Eq. wts.............. 7 ™% 

556 Package Machinery ayer Ki dcocciecens bi 47 

55 Perkins Machine v4 Gear com...... 14 

55 Perkins Machine & Gear pf........ os 

5 Petroleum Heat & Power Sees keen 6% 

22 Philadelphia Dairy Products $6 Pf. oy 5014 

5 Provident Loan Society 6% ctfs. — 103 

9 Publication Corp. com............ 52 





We Invite I, 
rare een 


LOEW! & CO. 


a Ae a 
TELEPHONE 








a ee 

DALY 5392 * 

WOES CD. Ble c cocccccscccccaces 100 Pe 
16 Remington Rand “‘B” rts.......... tt H 
5 Reserve Investing pf.............- 98 ae 
“4 ao OE Sagwagnecstccuvéecssces 40 ee 
1 Rhodes (M. H®) com.............- 1 1% 
16 Richfield Oll mew com............ 8% 8% 
5 Robbins & Myers com...........-. 3 3% 
3 Robbins & Myers, pf............. 144 16 
9 Robertson (H. H.) Co. com....... 29 31 
14 Savannah Creosoting pf...-......-- ai 
14 Savannah Sugar.............+++-++ 34% «36 

Scovil Manufacturing Piinceeeeden 45 
15 Scullin Steel pf................-05- 25% 4 
16 Shell Union Oil rts..............-- 3% 4 

Singer Manufacturing ............ 309 


Standard Screw.............eeeee0s Fee 





15 Struthers Wells Titusville com. 8% 9 
18 Struthers Wells Titusville com 9 4 
18 Struthers Wells Titusville new pf. : 15% 1 
Sylvania Industrial ............... 28 29 
12 Taylor Young Aircraft............. 2% 3 
9 Tennessee Products Corp. com..... 5 6 
1 Terminals & Transportation com... 4 5 
9 United Artists Theatre Circuit.... 4 5 
42 United Cigar Stores old pref...... 30 
16 United Cigar new com............- 1% 1% 
16 United Cigar new pf.............. 41 42 
42 Un. Cigar-Whelan Stores Cp. com. 1% 1% 
42 Un. Cigar-Whelan eo - pf.. 41 424 
5 United Merchants & M -- 15 16 
6 Vulcan Corporation pf....... «< 56 
9 Welch Grape Juice................ 22 25 
15 West Michigan Steel com.......... 14% 
West Virginia Pulp & Paper 5 37 
West be Pulp & Paper pf...104 107 
Western Dairies cum 'pf.......... 26 29 
White Rock Mineral Springs pf....101 a 
15 Wickwire Spencer Steel, new com.. ist 18% 
16 Wickwire Spencer Steel .........- 18 19 
SW Oe IN os waded ceaidiatgueeé as 28: 
Willys Overland .............+.++5 % 
Willys Overland pf............... 11 12 
Lo ee 25) 27% 
York Ice Machinery .............. 24 2% 
York Ice Machinery pf............ 99 §6101 
14 Youngstown Steel Car ........... 1™ tl 
TEXTILE STOCKS 
1 Arlington Mills ..............+05. 46 48 
29 Botany Consol. Mills pf........... 5% % 
29 Botany Consol. Mills ‘‘A’’......... 3 4 
29 Cheney Bros. new pf.............. 2 3 
29 De Long Hook & Eye com........ 60 a 
Graton & Knight com............. 11 13 
Graton & Knight 7% pf.......... 68 72 
29 Hartford Rayon com.............. 3% 4 
Se EE SE eS 6 divas can caoundws 50 65 
ee GI a vnc <ecucdenys 32 35 
2@ Textile Inc., com...............4.- 1 1% 
2 Tentiles Inc., B pf..........cv.dee 17 21 
28 Rochester Button com............. 9% 11 
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Net 
Net Range 1937 Sales . Chae. 
~sneeigansndlagien cpr cggiec acme ecergierated High Low. in 1000s. High. Low.Last. Chge. | High Low =o a 
Quotations after decimal point represent 32ds of a point. 113% 108% C B & Q 4s Ill 49............. 8 112% 112% 112% + ee an ee oe oe ....:----- 2 a a ee 
rigs =~! Net 16%, 28° Ce ie 2} 01 31h 28” ‘28 — 124” 116% Hudson Co Gas 5s 49........ 20 121% 121, 121, + | 
e 46% 28 iE Dison ck scect = 3H | 726, 116 Medeen Co Gas be 48........ 130 es 
High Low. in 1000s, High. Low. Last. Chge. | 4s 37 Chi & E Ill 6 Sf cts st] 72,208 21, 27h — 3M | $y 61 Had & Man rig 087.0... i2 fe St S*-7 
107.27 104.20 3%5 43-40 June......... 85 105.25 105.17 105.20 — 6. | 101% 100 Chi & E Ill Gs 34...........*48 1 119% 11914 11914 815 106% 10 
8.24 104.24 3%s 43-41 Mch.......... 208 198.12 108.12 + 2 | 51% 36 Chi Gt Weet 40°50... 00 *4101 40-36% «374 — 2% | 110 101% ILL BELL T 34s 70 B....... 26 1 104% +" 
108 104.20 38s 43-41 Tek -----e. 10 106.12 106.12 106.12 + .2 ee i as Cee +: 6 Mas as 4 107% 102° IM Cem ist 34s 51.....-.-.... 1 104% 10414 104% + 
108.24 104.24 3s 41... sccceses 99 106.21 106.3 106.8 — -11 y a ee . AS 2? - eee 8 15 
110.18 104.28 388 47-43. 00220 110 107-12 107.2 107.2, — -11 107% 100% Ont iS Son 4s 56. ees ees ic The a-axis cS | 4 Se enepeseeee 2 1 
ee 281 106. Fis - staan: “2 9 ee ee 
108-35 304" Bie, Sega 0000000000 GMM 2) eke CMEC R ee Ra Me os | Bw ee RB 
115. -20 100.18 248 47-45 oo. sllocllllLl 22 1032 1029 10214— 14 | 3 f 21 C MS F & Pac 5s TB soa: fleh 74M 22 224 — 104% 88 IM Con 58 65 oo eee f. 
1349 10712 348 646 Loecll, 2 110.10 110.10 110.10 — .21 12% XCM S I & Fae aj . aaa: % Bb a ge 4 
107-90 102.10 $5" 48-40. 00022200 oS” os. + Se sy Ch a NW oof 2037. meee 1525 —s 91% 6%1C & CSL ENO 5s 63 ) 
108. 2 102 20 Se 40-46... co... co acon 46 105.14105 105 — .13 38 18% =~ on w rig = “ 5 0" 38% 38% — 1% CROBLANOS 
121.14 113.16 4 s ES UIMaeS See 3 = = ag .. a # as 4 24% 12% Chi & N W ev 4%s 49 72 16 14 14 _ 3 108 106% Il Steel 4%s 40............... 1 wr ‘ 
108-28 102.26 Sige 52-49 120202050.211 387 105%, Loads 104-14 — [23 | 36% 19% Chi & NW She 2ia7 i me 2” | 1504 sont Un ee eee bce | 
108.1 2 se eacpotnes: 439 98.29 982 98.6 — .19 36% 20 Chi &N WwW 4 2037 C “+30 37% 34% 35% — 2% 108" 101" Inland Sa 3 is > eae a 106 105% 105 
101-22 96.6 218 53-49 «2.00... 1,011, 100.7, 98.10 99.24 — 12 52% 34 Ohi & N W 4s 87......000... Sh oe oa 21% ii Ineerd ee fe 9200) 
mou gee = Pi oa. 3 iow 324, Chi & NW see apheaeee: 27-34 33% 43% + i ‘’ Interd K Tr 78 32 ct 
IA FIRS G.16 102.1 . salen : es a 
Hog a6 Be Be BB gS coo. SR WOE aR, RAT — 38 |S Oke allay Rage ooo ote #-y| Bf eepeee 4 
100° 99.12 2%8 59-86 reg. 2.2222.” ce ee 22% 15 CRI & P 4%s 52 A ct 21 16% 16 16 — i Interb R Tr rig 5s 66..: 7% & Sa Su — oy 
FEDERAL FARM MORTGAGE. 16 94CRI& Pcv 371 9% 9%-1 95% 33% Interb R = r A - siemadancae 50 104 100% 1004 — 4 
205.20 2018 Be 47-42 .....-......55- 5 103.30 103.30 103.30 + .5 43% 31 CRI & P 4s 88............ 69 34 32 32 —2 104% 94 Interlake Te. Ee ae 
104.10 99.6 2%s 47-42 ............-. 17 102.8 101.20 101.20 — .20 | 40% 30, CRI & P 4s 88 ct.......... 2 315% 31% 41%+ % 17% 9% Int Gt N aj Ge 52............0¢ 20 WL 104 104 — 
106.10 101.7 OS Pes ere 11 103.12 102.26 102.26 — .30 26% 1 CRI& P rfg 4s 34 § 57 18 16 17 — 2 424% 27 Int Mea eee. +11 28 28) 28% — 2 
105.17 100.11 36 49-44 ............-.- 36 102.30 102.9 102.18— 10 | 296 ee Bre porte at saci "18108 15% 14 14 — 1% | 40% 26% Int Gt N bs 56 B.-..........% a + 
ve : LOAN 113% 105) CSL & NO 58 51... 2... 108° 105 105 — 5% | 90 y °c cahambaeate a 7146 1 
a ne 12 | 996% 87% C T Haute & SE rig se 60.... 2 90 89 89 — | Soy qa ane foe Mar 6s -¢ oe tes 
103.2 98.28 2% 49-39............... ory 1h os bo 10d — ae | 113° 204% Ohl Union Station 40 63 D..:. 7 109%109 109%—1 101% 95% Int Paper Lccuvsacscdecnes SO0 AO eEe anes -- 
102.31 98.16 214s 44-42 ............-- oo 2 102. ¥ 102. <=] 8 111% 103 Chi Union Station 3%s 63...... 51 108 108 108 — % 102 = = Hg d y 47 847 8 100% 99% 99% — 
BOER POR BS TRAE... 2.0202. 05 50s 201 102. ; 108% 101% Chi Union Station 3% al. *s ce = = % bey, + 2 = 3 ie i 4 y Bay A eee See 1 85% 85% 85% + sf 
DOMESTIC BONDS 105% 1008 Chi & W Ind 4052. Sindee "43 Toa 103% 103 2 | 9% Bint Tk T ev ays 39..°.-..---268 94 88 sah — 5% 
104 101 ADAMS EXP 4s 46 st es a ot 101% a ¢ i 0% Childs Co oo. gasetiase rot ent = 19122 190 soci a By ae marten 5 OT bet 72 4 
105% 9814 Adams Exp 4s 47...... sane 6814 68 4 68°42 104% Zinn Gas See eae ere 25 104% 103% 104 eh 
eesieic oe 11044101 Cinn Union Terminal 314s 71... a 
74 ea Alb r cog Oy Aga * i = Say "y 1098 105% Cinn Union an 58 57 C.. ad 107% = 10% : 1” 102% 33% JAMES ns CLEA a: Benes + at Re rest, 1034, = 14 
Tp On ae aie 4 = 98% 904C CC & St L 4s 77.......... 
‘a8 88 Alleghany Be HB 31 an 5? 58% - om 107% as COe St Lis B93. 4 116 iis” 11g” — ~e 66% 46 K C FT S & M 4s 36....... S180 52% aa 2 te * 14 
AAS 7 11 > Cc a sete eeee 4 s ~ ets 13 a 
ut then ee oe 8 100 99% 100, 8 | foe 106% Clev Cilffs, tron ue epee 14 107 107, 07, — % ik 32K KOC Fes & M45 96 ci. ors i i es a i 
"i rs hike RZ 111 sley Elec Hilum 3%s 65........ Ps = South 3s 50............eee — 
Mert 70 Am For p’s ek. 343 we Fen Slo 7 Hed 108 Clev Short Line 410 ae J 111% = aaa ae 190 Bs = > — = 4 eiaienba tre a 4 fH 108 38 s ‘a 
100 wk eae OC a 06% — A > sll a ‘1220 107% 10714 1 -; | 100° 96% Keith B F 6s 46............... - 
Chem 5i4s 49.......... 45 107% 106% 106% 111% 104% Clev Union Terminal 5s 73... .. —4 | sedan meee Om aca 1 109: 109 109% — 1 
i 00 A a Gham fe oo St Mag 1G a" + sf | 4098 S05 Cleve Union Ferma ig 77 73 eS i, | ae eee ae: Li ii oi 
1 . REP 96 ‘olo S & Ronthean de 50... 45 05% 61m 06% — & | aunt acetic tae naa — 
102% "968 Am T&T 3s 66.0000. 123 19st 108 1038 — 77% 56% Colorado & Southern 44s 86. 101 101 % BF + £ | few AL fy eee 6 105 104% 105 
ian ee amrerse ho 134 10014 99% 100, _ Re 100% 91% Columabin Gas Se 62 MAY... a 101 101 — ¥4 | 102% 98° Kresge Found 3%8 47.00000. 0. 37 100% 99% 99% —y 
102% 96% Am T & T 3i4s 61..........:.. 08° 4° °4 105 Olumbia Gas 5s 52 May...... br} 
(ee 0675... <2.00 08% 108 1 % | 105% 26% Columbia Gas Se 1961-..:.---- 48 100, $9% 100 fe neaa 23 55% 56 — 
tor 104% Anaconda Cop 44s 50........ ; 53 108% 1 oie 2 108% 102 Col By Pw &. L As 65........ a7 106% 108 106" Nie “s ros . ac ae. .  peepenanananise 45 ark 64 65, — 24 
42% 31 Ang C Nitr deb 67............ 4 1007 4 lomna Swed DUO BL. ..oscc secs «aia bade ss 
oof 95 Arh Del 45 STe- eee eee ees 31 (98 —* © as a } 105i 24 Com’ Iny ‘Tr ous BL veces, 43 1 102 102% 102 * io 58 Tac Gas Sis 60 D............ ; ; ny sr et = % 
00: 9. A 8 See 106 onn & Pass R 4s 43.......... * PE ee x 
i111 108A T& 8 Fev fis 4B... iia ii sno 4 = — 1% 107% 104% Conn R & L 448 51 st........ 10 itr 106 108% 108%, ~ = % 28% $8 LES wont s,¢ Va sseseveerere @ 103” 102% 102% —"% 
tego 2)  aeaarrraerre 08 % Conn iw Pow 3%s 61......... 
gh $444 aj 4s 95 st......... 12 10544 105 a tt 6344 Con Coal Del 5s 60........... +17 69% i803 12% — é 109 om LS & M sie 97 reg.......... i + + 
| ge GS 44 4-8 ee + its 13” 1064 = if | 108% oe Sa 3s 56 — Raaerpenes: TO 108. oat 104% — @ | sos? ao” Lane Wit se ms A 3 1 1 im — 
lll AT&S s C-A 62........ 07 on ® SS TB... wees secee a el ect ee cp A eee a 
16110 Atl & Che AL Seta. 2 gi8 213. ais. 108% 105% Con Gas N ¥ ‘as RAS: 85 106% 105% 105% — % oie TL Leh & NY s&s. ‘ uy eK mK? 
10 OS A © Eine it és 52............. 70 103% 102% 102% — 1 107% 100% Con Oil 3%s 51 .......-... 00 89 Oh 101% 101% — 104% 90° Leh C & N 4448 54 C 92 92 92+ % 
290, OO A SEs GB.o<..5..20.0sccccee 34 94 93 93 — 1 108%, 9814 Consum Pow aga WD ar he 36 102% 1 oot — & | 208 ph ay glee 94 94 
99% 871%,A C Line 4%s 64.............. 26 92% 91% 91% — 11014 10314 Consum Pow 3%s 65 ......... 22 1 10342 1 at 75 47% Leh Val Coal 5s 74... 49 47% 49 — y% 
1068 a ES eee 14 | = 2 S50 + 2 107% 99% Consum Pow 3 EEE ; = 100 i a 2 br v4 40 96 93 = 
6014 4514 Atl & Dan ist 4s 48........... 7 4— 1% | 1036 96% Consum Pow 348 66 ......... 100% = A RE Oe 61% 60% 60% — 1 
54. 42 Atl & Dan 2d 4s 48............ 5 4s aa — > | gel se Gamer Oe Oe. 10 10544 104 i St. Sait Lehigh Val Se 290...... si” Soh Soe 
83% 70% Atl Gu & WI 5s 59........... 25 72 70% 70 12 | 103% 100% Container 5s 43 ......-....... 24 ina 10 a” See oer See ae....... sai 48m — 11 
10714 105% Austin & N W 5s 41........... 2 105% 105% 105% — 1% | 393% 197% Cotne Co sue 51 co 32 Bile We 2 me... saan ae , 
107 104 -Crown Cork 4s 50 ............ 6 of 3093 10 10 "ys 109 104% Leh Val Term 5s 31) 1044% 104% 104% — 
ee ee eee Oe ->- * 6a 80 Bry "88% — ye ugh = sg xy Bt A 5 ae 46 46% — 2% | 136 1208 Liggett & M7s 44... 130% 130° 130° — 
et 1008 B&O Lt be 08 6... 85 109% 105% 1054 — 3% | 8 . R'm Tye 46. eesrektine: = ‘4 o” eo” a 126% 117° Liggett & M 5s 51. 122M 121% 121% — 3 
105% B & OS eas “SS £ EL Ss ae — % | 301%, 97% Leew's 35 46... 
"Ot , 744 B & O rfg 58 95............... 54 77h 74 74% — 23 eae 46% Cuba R R 5s 52 .............. 13 31% ‘8 20% 4 = int | ee Tal oe hye i02 veo 102 ¥ 
03% 7344B & O bs 06 F ..... scenes = i = - = : 654% 50 Cuba R R és 3 RP PENNIES 2 & 106% 100” Lone Isl fig 42°49. a of <M 
821g 60 B & O ev 4% 60.0.0. Ll2at 68 BOR ott — 34 | 108, 101% DAYTON F & 1. 3% 60...... 29 105 104 105 —"'y | 308% 300 Laniiara ris ts 00 © 102 = % 
108% 99% B & O 4s 48..............00... 144 103 99) — 3% | 95% 85, Del & Hud igh Se eee . 2 SS - % 136 126% Lorillard Co 7e 44;. 128, 128 eo 
105 99% B&O PLE& WV 4s 41........; 69 102% 99% 9914 — 3% | 10614 104% Del P & L Fe 14 ory lor 107% —"'% | 1284 126% Lorillard Co 5s, 51. ee a 
107% 97%4B & O 5s S W 50............. BAO oant sone — “ag | 1084 1064 D G & E Se 5)................ 16 10714107 107. — 111” 106% Lou & N 5s 2003 B 109 108 10° — 1 
110% 103 Bang & Aroo cn 4s 51......... 3 109 108% ia + % 10814 106% Den G & E se 51 st. sotttepg 12 MG hy ta — af 108% 99% Lou & N dis poo3” 105% 105% 1 re 
116 os Bang & Ar 4s cv 51 st........ 19 — | 112% + “ 38 27% 4 . iy 4 pee tenice aa 214 69-2688 26" 267 — 100% 105% Louts & Nun ts 40... 107 106 106 ig 
ve Ey ma hE S e | 36% 26, : <P? eae *+ 10 14% 13% 13% — 1% 03% 96 s & N ist 4s 2003 100 
in? ip eee eS eittleneets: r 118 3 aE uy = 3 32% int DERG Ww ss 5S asd... 9} 35 18 13% iit — % 98 90% Louis & N 3%s 2003 93 tah fs 
eb i ee eae RB) Be ae Me Ak BB" | ee eee 150 St BP 
99 925% Beth Stl BD oo nice ns se 009 00s aa ~~ ms 7 107% 10 106% — % 
sateen: | 22 «77 75% — 2% | 1105 106%, Det Ed 5s 52 ................. 
83% 707 Bost & Me 43, 44s oo 3 72 roi 70 —2 116% 11114 Det Ed 4%s 61.0... 0! 7 114% ci 113% — 1% | 10954100 MAINE CEN 4s 45............ 2 104 108% 193% — x 
ang 77% Boston & Me 5s 55............ 27 7 T7% ia _ 1% a ion = .. — 2 See a A 05 1 es , 86 77% Meine Com ae ai iehese bee : a a rg 14 
344, 20 Bos & NY A L 4s 55....... +* 23 23: 23% — 111) 2. SR ere rar anat Sug es 42 Ct....... 5 
rf i8 Bor don M as 34 8 RA 7. 14 23 mat 224% — 4 109% 101 Det Ed 3%s 66 ............... 12 108% 104 = ae =3 57% 32 Manhat Ry 4s 90............ *t 21 39 37 -— +434 
- 18% Bot Con M 34 ct............ §t* 15 23 223% 22% — _ # 65 55 Det & M Ist 4s 95 asd........ 4 rom #8 53 27% Manhat Ry 4s 90 ct......... *t 1 34 34 CC —ax—— 
101% 74 Bkly City R R 5s 41.......... 10 74% 74 74 48 45 Det & Mack 2d 4s 95 ........ 1 + i% 103 97" Market St Ry 7s 40.......... 2 98 of m7 — 2% 
105% 97% Bkly Edis 3%s 66 ............ 46 101% 101, 101% 55 41% Det & M 2d 4s 95 asd....... 1 1 1 4 106 162 Meleery Ste Se Si. 8 105 105 103 + 4 
ge Os ay Pl. ny ERS 10a "Sr [2 =. oe fem oe 4 . * ior joa ad tue ee on 1 10s” 10% 108% "x 
> . = y s . ath “. _ as 2 Se med 
98 Bly tn EL ane le ae 100 100 — 1% 724% 34% Duluth SS & A 5s 37....... *1§ 8 39 34% i304 = % 10914 106 Met Ed 4s 68...............! 35 108 107%108 .. 
132% 113 Bkiy Un Gas 6s 47............ 12 116% 115% 116% + 1% | 110 102 Duquesne Lt 3%s 65 .......... 97 106% 106” 106 — 16% 8% Met W Side E Chi 45 38....%34 2 ogy 1% 84 — 47 
122% 111 Bkly U Gas 5s 45............. 53 86% O2 ‘bf — -& | 1164112 E TEN V & G cn 5s 56....... 1 113 113 113.—=(«. 105% 105% Mich Com 40 40. -. os... 3 104) we 1045 + 
108 103 Bhi U a << S giaanatdges 57 10614 105% 106% + % iat 1033 . —— yen 5a 38. .-..--- econ 5. Um pd 104% Hom, § + 105 99% Mil El Ry & L 5s 71 21 103% 10244 103° — 
a” weteet eae ae ot 2 58 49 77 it + 4 | 111 tore Elect Auto Lite 4s 83.00002.2. Pe 46% 31" Mil Spar NW ds 47 1 Si 1% 31% — 14 
ed nf ado ld ne “ — 1% | 113y 1088 Ele Sot & E50 Ate it ity 1 re St L rfg 5s 62......... A | 
pet 17% 17 _ ay = a 10 4% M & St L 4s 49..........77! 5% 
32 14 Os & m4 = 34 pete § . 5Ri2 58 a ; 2 105 100% _ yA sat Gus 4s 51...... i. 10% = 1% — "2% 32 18 " Ss 4 . : S — Sa 3 2 18% 1818 _ 1% : - 
g see 1% 2: 2! eae so MS SS arie 6s Vy nk 
90% 85 Bush Term 4s 52 ............ oe Be fie GE i 4d RR 119 70” 66 3 : , 
ge 2 MS P & SS Marie 514s 49 i is. is 
73% 58 Bush T Bldg 5s 60 ......... *t 23 68-65% 196% STi Reto ist 40 96... .............. = oo oN & 36! at MS P&S 8 Marie sigs 48 82% 82% 82% — 
105% 103 CAL PACK 5s 40.............. 14 104% 10 104% 7% + 7% | 92% 75 Erle gen lien 4s 96............ [28 © oe MSPS SS Meg = S*- ¥ 
42 20 Uamag Sug 7s 42 ct ........ + 7 1 Ling E — 1% oe i a ot = Biaee <se5ehoneetien: sn 4 ia 1% 31 1p M SP & ss M cn 4s 38 19 19 19. os Fr 
y 3 Ss OE, Guenckieb rns cee . - enn ee eee 0o- _,, eae _ 
121” 114% Gan Nat Ry kee 3 118% 118 Se ; 119, 114% Erie & Jer 68 55....0.....0.... 2 le tb ae.’ ."y | ae oo eee eo ne n° — ue 
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98 97% 98 + % 47 32% Wick-Sp ist 7s 35 ct 2 104% —_s Met Water ~% bigs 50 ee : I 102% 102 ms ? 
i 31” Wiek-Sp ev Te asc % on @s om ond 33............. § 10 . 
111 10914 109% — 1 62 12 Wilkesb & E 1% H in ie ton Seppe 
" 63 106% 106% 106% — 1U4% 99 Wilson & Co 4s 55 2 11% 6 Mex 5s 45 Lg asd............. se 
E 106% 1 1 - % Wis Cen 4s 49 1 ‘ — 4s 04 asd 54............. + 54 41 iy 3 P44 
’ 40 126% 135% 96% + 25% 14% Wis Cen 4s 3 & D 36....... *+ 2 «17% 17 17° — 1% a Mex a ins 4s sm asd 45........-. ic ¢ 4% 4% — 
; F Ht Sarre + 84 5 

ios epunaie mea Pies “si -S ea a. 105 YOUNGST S & T 4s 61........ 133 02% 103 82” 1 ‘y 

100 244 Kep sees u as -S We es —% 162% 123% Youngst S & T 3%s 51......... 230 iso 142 144% — e 25 wiian Ger atts oa... eee aaa + 7% Tey cm Ay — : 
. Steel . 60 98 97% 97% — xin Ex interest. 33 Minas Ger 648 59.2... 0.200. -t 
ct Certificates. tSelling flat on account of default. T4% a5it Montevideo Oe cccdeeekacass + H 74% rH ” aS + 
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Range ’37. Sales Net Range 1937 Sales Range ’37. Sales Net 
High Low. in 1000s. High.Low.Last. Ch’ge. High. Low. in 1000s. High. Low. Last. chee. High. Low. in 1000s. High.Low.Last. Ch’ge. 
Montevid BD. caswwosnn tik ; 6 6 65 + ¥ 64 45% Poland 8s 50 .............-++ +16 Si 5 354% 25 Sao Paulo St 7s 56........... +13 28% 28% 28 : 
ois caeeneiergendinadand . = 80 60" Poland 7s 47 1 9 75s me 73 a one 8 91% 964 9 — 
105% 101% N SO WALES 5s, 51 Si ekease ele 69 10444 103% 104% + %m 4 ‘oland 6s ose t 3414 24 Sao Paulo St 6s 68............ - 
105 “3 1015 N Sou Wales 5s 58.......... - 13 104 103% 103% — $ 335% +4 Porto Aleg 8s 61. i 8 a ; § 31% 25% Serbs Cts SI ge | RASC I + 28 30% 30% 304+ % 
1095% eo Nord Rys 64s 50° SET Ne 16 102% 101 1 —1 31 Porto Aleg 7%s 6 +12 25) 25% 35% — = 2 3042 24 Serbs Cts Sl 7s 62............ +29 30% 29 2 
103 Norway 44s 65 ............-.- 36 102% 102% 102% + % | \00 Prague 74s 52... . 3 99% 99 99 + 1% 891, 66% Shinyetsu E 64s 52........... 17 8414 6614 66144 —18 
109 1056 Norway 65 44 ................. 10 106 +2 25% 1e% Prussia 6s 52 .. +12 2%+ % 73 Siemen & Hal 6%s 51:....... +27 63 61% 63 
107% 104% Norway 6s 43...............-.5 20 107%107° 107% + 1% 25% 17% Prussia 644s 51 ......... +13 25% 425% 2516+ %& 57 40% Silesia Prov 7s 58............ +16 55 54h SHH — tp 
10514 10144 Norway 414s 56 ............... 7 #105%105 105 — \&% ee a 106 I I Bie oe ccc ticen eves 12 106 104%1044%— % 
100% 954 5 BROS eee es 114 100% 100 100% + 113% 109 QUEENSLD 7s 41 13 110 109% 109% — i 2 
10344 10214 Nor Mun Bk 5s 70............. 2 102% 102% 1024 — i 113° 109 Queensid 6s 47 ......... 2° 183 223° + 3 78% 56% TAIWAN E P 5s 71 ........ 88 73% 56% 60% —14 
10514 100 Nor Hyd El 5 2 aE 87 1005, 10044 10014 — ‘ Seiwa 80% 57 Tokyo City 5%s 61............ 7 2 & 59 —14 
25144 17 Nuremberg 6s 52.............. +13 2534 25% 25% + 32. 24 RHEINELBE 7s 46... t 4&2 “3h. 28). ome oe 73% 65 Tokyo ~*~ << Bo cieea Soha 8g S54 
26% 18 Rhein-Ruhr W 6s 53 + 2 26% 255% 25% + % 83° 55 Tokyo E 14 6 Re inaaneachies 350 73% 
85 59 ORIENT DEV 6s 53........... 79 77% 59 61 —18 27%, 1914 Rhine West 6s 53.. ..t 2 27% 27% 2 ; 103 99% Trondhjem $ BE kn ccccasae 9 102% 1834 12% + 4 
79% 53% Orient Dev 5%s 58............. 45 72 53% 55%—17 27% 19% Rhine West 6s 55 -t 1 27% 27% 27% — % | 101% 90 ‘Tyrol Hy El P 7s 55......... 1 
103. 97% Oslo City 4%s 55.............. 18 103 102% 102% .. 3414 26 Rio de Jan 8s 46. af 3 Da a — 
102% 99% Oslo G & E Wk 5s 63......... 4 102% 10214 1021+ % 33° 22% Rio de Jan 6%s 53. 1S Tes =. =a 9% 75 USIGAWA EL P 7s 45........ 18 8 79 —16% 
40 29 Rio Gr do Sul 8s 46.. ..+ 31 314% 29 29%-— 1% 3314 22 tl Wk . 2 ae + 5 314% 31% 314+ % 
107 104% PANAMA Te ae ... 34 107 106%107 + %& 32% 25% Rio Gr do Sul 7s 67.. t 1 2 2 2 —1 32% 22 Up Stl Wk 6s 47 A......... +s 262. & : 
76 60% Panama 5s 63 Ast asd........¢ 27 624 61 61 —1 3214 25 Rio Gr do Sul 7s 66..... --1 30 27% 25 25% — z 72 63% Uruguay 8s 46................ + 9 705% 69% 6914— 1% 
103 90 Par-Orl R R 5%s 68........... 11 98 97 97% + % 33 23% Rio Gr do Sul 6s 68.. ..t 12 265 25 70% 63% Uruguay 6s 60................. 33 6844 67% 67% — * 
96 85° Paulista Ry 7s 42............ : 96 96 96 + 3 83% 72% Bome Gis 52.........c..cesee 6 16 15 ~ iy 70% 63% Uruguay: fs 64............... : a 68: 68 68 — 
30% Pernambuco -7s 47............ + 6 26% 26% 26%— % 25144 20% Ruhr Chem 6s 48 A.......... a | 25% 254 Bat + ¥ 
2 Wepre Te GD .......... 20. ..+ 58 21% 20% 20% % 41% 2554 Roumania Inst 7s 59......... +84 41% 41% 41K + ¥ 57. 39% WARSAW CITY 7s 58........¢ 15 54 53% le 1% 
26 17% Peru 1st Gs 60................ +70 19% 18% 18%— % é 25% 19 Westph Un El P 6s 53........¢ 5 25 
26 17% Peru 2d 68 1961.............. +51 1 8 % 1% 43% 29% SAO PAU ST 8s 50.......... + 28 32% 31% 31 1 
te ON SO oon, os siren stg sas 7 100% 10014 100 4 44 3614 Sao Paulo St 8s 36........... +13 40 39% 39 % 86% 56% YOKOHAMA 6s 61........... -. 7% 74 56% 60 —18% 
For Week Ended Saturday, August 21 
j 1937-— Stock and Dividend Net -—1937-— Stock and Dividend Net 
” seg 6 a a gen —. Rae hsigoed High. Low in Dollars. High. Low. Last. Chge. Sales. | High. Low in Dollars. High. Low. Last. Chge. Sales. 
cape a ee SUL) SEAR ES, OUTS ate 1% 1 ‘CAB & WIRE, As. oee esses, % 1% 1 : 800 4% 1% Eisler Elec (3%f).......... + 2% 2% 2 300 
unlisted issues. si ee oo eee : 400 28% 1314 El Bond & Sh............... 9% 17 = % 45,000 
5 Cab & Wire pf (.195g)...... 54 OS 5t : 100 871, 6614 El Bond & Sh pf (6)........ 724 70’ 10 1,500 
ef poe Stock and Dividend Net 1% Cab El Prod vtc........... 5% — * 600 80 5644 El Bond & Sh $5 pf (5)..... 634%, 62% 6314 — iy 1,000 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 8% 5 Can ind Ale A. GEES SPE. 8% & ¢ + 500 1 34 n Pow As 6); Peak .. .. .. ne 200 
) %— 11 4 a eee § — ‘ow As 5 ee ee A 
ge Ei nclacy ed at a ee 3% 1%Can Mare Wire ............ % 1K 1%— 2 4.400 | 14° GiRELP & L war 0000000 11% 9% 9% — 15 400 
oS helen dot A a ie oes | ae 28 18 Carb h 1% 1% 1 2'000 | 80 El P & L 2d pf A 624% 59 614 — 3 200 
22 11 Ainsworth (4g) ...... .. 144% 13% 14 oy 1,000 % ‘ — Syn (igh)..........+--- 1% om i” inn 22%, toy — he a emeteney: $ oe A Sa : 
4 MC RE IDOE. ... 50500050000 +a aH. 900 _ : yomonaowe g a tee tte serene : — . 8a —*. sae 7 2 = Pf.......... ! 4 ; 2 = 
DE Sn MEE BMOONE wo 6005 0b 00s ve ons a. a ae 100 3% a% —, OE cece enon eee a eae a olf anaes 9 a se Nearest a” B 7 4 
80 7214 Ala Gt Sou (1g)........... 79%, 79 79 + 2% 50 HE = — er Ye bei See seers : - = 5 > Riese taf beeen teens t : . .* a 
87 67 Ala Pow $7 pt RS 14% 73% 73%— % 50 4 : Jarter (J W) (.40g)........ ee o% 8% — % 300 sai? 20% Elin A ‘Wateh aa: aa 32 F 4 900 
Tl 59% Ala Pow $6 pf (6)........... 66 66 66 +1 20 | 38% 27 Casco Prod (2%8).......... 4 2 3 81 40 tk gee 50 50 = 
5% 2% Alles & Fishor 5 ESRI: 3 3 3 — \% 200 a | = Castle (A M) (2a).......... : oi 4 40% — Fr - poo} 72% 35 ¢ he oeveccsces > 2 = _ 3% b+4 
26% 21 Allied Prod A (1%)........ + a 21% 21% — % 100 5% 5% Catalin Am ..............-- eae on” i = io 13 imp 6 ss Eeuk mai netets ss am a 2@ d 
177% 120 Alum Co Am ................. 51% 153% — 950 124 108% ae es © wk CUR). occ scwace 1 . 1 : . _ 1 = 4 1% Equity Co 4 secon re a Ff, — 14% ‘ = 
119% 111 Alum Co pf (6)............. 116) 116% —— % 100 1S 7% Cellabold ....-.--- sores eeeeee 2 8% a a7. 30 me —_ aaa ta e. 3a” - 4 ——- 
17% 16% Alum Goods (%g) .......... 1644 1614 164% — 300 8% 2% Cen «'s o wee c eee ceeeveees 3 = — 1%” % Europ El ln sabgelpulaieatzt % 30, ae 
14 < Bis Bek (.40) ......0..05% 7 7 1 1 200 19 14% Cen Hud G & 80 aware 15) 15 15) + 34 — Pp eee re <oer = sees au ve ae 600 
we = enema es: 124° 120 120 —4 1,400 91% 82 Cen P & L pf “a i nay coeee & 8444 8444 — 1 50 % 13" hed —. eseeces oe 4 Hh — % 50,600 
a ee A Beene kkk ec oee 23 22% 22% — 2% 500 2% 1 Cen St El. wets ateseees . we we URC 3,900 4 . ns Wallo pf..... -.- 23 20 20 — 5% 800 
3 1% Am Beverage .............. :s ag 2 200 ab | 10 Cen st St El S pe 15 12 12 —_ 4 200 27 is % Exc ell-O ly Lad) poanele + 20% 181% 181%— 1% 1,100 
“ae es a egaeaeeeeess 63 «63 20 ‘ = 
24% 17% Am Box Bd (956) 2.22... + 20% 2 2 —"% 300 | 7 3% Centrif Pi (40). 5% 4% 5% + % 1100 | 8% 3% FAIRCHILD AV #4 4% — 2.100 
1 6% Am Capital A .............. 1, 7% MmH+t+ % 100 23 110% Chesebro (4a) .... 11 115 115 — 1 200 115 8 alstaff Brew ..... 0% 10%— 4} 1,500 
1% fx Am Capital B .............. ih fs &— 900 76% 52% Chi Flex Shaft (4). 63 61) 82% — %& 550 25 i Fanny Farm (38) 24% 24% — # 300 
42 33 Am Cap pf (14k) REPS 33 a 100 18% 14 Chi Riv & Mch ( 4B) 18 17% 17%... 1,500 1% pe errr ree 11% ll 114% — 300 
5 3% Am Centrifugal ........... + 3% 3% 3%4— % 500 2% +i Chief Cons 1 F] tt — ts 1,200 15% 12 Fedders Mfg 2) END od wrbdies + 14% 14 sou + 300 
41 30 Am Cit P&L A SES 2: = 2 1,075 92% 70 Childs pf 83 83 83 — 8 75 “— 35 Ferro Enam (%8).......... + 40% 39 394% — 2 900 
47 31% Am & LA ww (2%h).+ 35 31% 33%4— 1% 600 5% 2% Cities Service ..... 3% 3 3 — 19,600 ere t+ & fs — vs 17,500 
8  3%Am Cit P&L B (.30g)...... +s «4 ae— i 800 60 Ce arr 14% 4. 44 =—5 1,100 3 8 st Wise As Fill (8)....... 000. i 73% — 1% 110 
37 3344 Am Cyan A (.60)........... I. 2. ST +9 50 5% 3% Cit Serv B pf........... 3% 35% 3% + i$ 300 114 169 wivet Nat Set) eee 1124 11 = + 20 
37 265, Am Cyan B (.60) ........... 36% 35% 36 —1 9,900 15% 7% Cit Auto Stpg (.30g) ....... 104% 10 10 — ie © .. < re aetenne 14 12% 124%—1 3,500 
4% 1 SE ee 24% «14 2% — 5,300 40 32 mat Control Ss). Sank aw CRs 2 32 32 — \ 100 707 Fisk ab mt * Prameere gee wacuk 17 7% #476 % 150 
24 17% Am Fork & Hoe (1a)....... 18% 1814 18% + 300 34 tt Gee de Neon Lt 24 2 2% — 4,400 $5 yA. PA DRR BS ree 46 438 43 —5 450 
4 Am Gas & EF) (1.40) ....... 34 3214 324% — 1 4,500 1814 37 Cleve El ll @)- Rae ere eer 424% 42% 4214%,—1 100 29: 21 Ford] me Ge A iD Sd San acalern oe 25% 24 24 —1% 900 
112% 106 AmG & E pf (6) .......... 109 cr | 10914 + 16 ee. ere + 15% 13% 13%— 2% = 1,600 314% 22 Ford M Can B (1)......... 27 2% 2% —2 200 
RS ee ees + 10% 1 10% — 2,800 g 4 Clinch Coal... ....... 22.0. 5% 4% 5 — % 1,900 54 2%F M Fran (.04 2% 2% 2% — # 200 
36% 3014 Am Gen $2 2 pt RR + 31 31 31 — 22 Cockshutt Plow.............. 14 14 44... 100 8 6% Ford M Ltd (.213g)......... 7 4 .— 2,400 
32 ees Oo i ae eee 23 a 2 50 8% 34 Colon Develop.............. + 8 4 45%— % 3,200 11 8% Fox (P) Brew (1a)........ + 8% 8 8%— & 100 
oe (ia) a0. 304, 28 28% + 1,600 4% 43% Colon Develop A............ + 4 4 agit. 300 | 14, 88 Framkl Ray (ie). + 1% 1% es. 200 
26% 174% Am Light & T (1.20a) ..... 18% 18% 18% — 1,300 4% z= Colon Devel cv Biss cckgieee + 4 4 4 fs 1,600 14% 10% Froedtert G (1.20g)........ + 1018 104% 1014 — 1,000 
5 7, oe Am Mfg MRED omaks scseuaees 18 461%, 46, — 1% 150 24 4 Colo Fuel & I war.......... +158 14 14 — 1% 800 19 16% Fro G cv pf (1.20) {1m 27 oH 350 
Maracaibo ............. + 1% 21% %- Ha 5,400 74 “Colts Pat F (TYRE) -. eee eee 73 72% 72% + 300 21% 19 Fruehauf Tr (.30g)......... 19 19 19 —1 100 
50” 40 Am Meter (1%) ............ 41144 40 40 — 1% 300 04% 62 Colum G & E pi (5)..... 67 659 7 +: 125 
24 % Am Pneumatic .............. 1 1 1 sie 100 10% (5% Colum O & G...........- 7 ™ ™4— % 2,000 Te ae ee 4% 4 4 om 1,400 
53. 38 Am Potash & Chem (148). ; 5 6 65006C50 Cl — 2 50 32 30% Comwith Edi new......... 32, 30% +31 .- 5,900 2 17% Gen Firepts C556) Tere ce 25% 24 24 — 1% 1,900 
10% i AN aries 9% 8% 84— % 1,100 Md ff Comwith & So war..... : at + a 5 RE rere 1 1 1 me 900 
3 14% Am Super Power ............ 1% 116 1% — % 9,300 2 1% Comwiths Distrib. . - -t 1 1 1 - 00 | 100% 7114 Gen Pub é | EES, 18 714%, 7114,— 2% 20 
88 Am Super Power 1 pf (6).... 9314 9314 93144 .. 200 64 32 Com Pw & Lt 1 pf. - 36% 36 a — 2% a 3 1% Gen eS eee 1 1% 1% .. 200 
59% 24% Am Super Power pf.......... 34° 31S 31%— 2% 1,100 2 4) Compe Wat Sve...... 1 a im * +4 2 154% Gen Tel “Uie8) TER ORE SS: + 16% 15% 1514 — 1 800 
4% 4% Am Thread pf (%4)........... 44 s4%— \% 1,600 17% 1444 Compo S M vtc he i id : : 1.100 51% 46 Gen Tel Pt &) EIR. + 47 Fi Ft +1 200 
5% 3, Anchor Post Fence.........: 3% 3% 3% .. 400 11 a Se <0) ax ut we % 12200 | (38% 18% Gen T & Rub............... 27 «2418 2544-14 2,100 
8 55% Ang Wupp | ae t a 5 5% (tt 500 11 1% Cons Cop B ee) 1% Tot? tof? — 14° F's99 | 107, 96 Gen T & hap A pt C.:.6068. 0 es 10 
42% 26% Apex Electric ............... 3014 <9 —1 700 8 6 Con y . (3. os : 7 y a; Gen Wat G & E war........ ly —— 
ue 101% Rootes Elec P pf (7). ;106 106 ae : 20 4 % Cons Gan reas ey 400 954% 72 Georg Pow pf (6). Packncweisee 55% 75% T5,— % 15 
returus Radio Tube....... 141 % 1,100 = Cons neg a war 7% ay ve 400 16 SU GE OY ie isiec ces ncees + 13% 13% 13%— %& 100 
a yl Natural Gas....... 1% 6 of _ - % 1,900 10 6% Cons +g Pes ars} os” os” 967 |. rH 12% 111% Gilchrist (14g) ............. + 1% 11% 11% t««. 400 
Arkansas Natural Gas A 7% 6% 7 % 9,000 | 135 A Cons b dha Ag ony oy 24 24 —"'% 200 15° 9 Glen Alden (%g) ........... 0% 9% 10 2,000 
Arkansas Nat! Gas pf 83 Ee 3% — Y% 15500 3Y ah Cons ~* fur d r+ 3% 8h 1 1.500 51 38 Godch Bae A (Se) ...... 238 38 3 400 
Ashland Oil & Ref (.40)....+ 5 5% — 4 800 177 — bs eg he ae o1” 91” 91°31 oc 39% 24 Godchaux Sug B............ “6 - a ss —3 300 
v 1 Associated Gas & Electric. 1 7 i. so | Oe Ge pr pf (7) ee ae 107. 95 Godchaux Sug pf ........... 98 98 98 1 30 
j- weeee Gas & Electric Aj 2% 25% 25% .. 3,800 oat - yn a. mis ox 22” 2 Ye 300 % Goldfield Con ............... ve 300 
sociated Gas & Elec war & 3 \ ae 1,900 ak : eek si 5 oy 9% ee ‘50 7 54 kU ARPS ere + = 6 64+ % 500 
a, ssociated Gas & Electric Pt. 21% 20 20 1% 900 1% 15 toon Pa Vv (60a) i 16° 15% 15% 4° 400 334 21% Gorh Mfg vie he) Rt 33% 31 31 —1 600 
it Atlante Coast Fish (.35g)... 9% 8% &8\%— 1,500 Sait he Sook > mY ot tt). Bsa” 10 4 1% Grand N Eilms x d........ to 2 3 + 6,800 
= re Atlantic Const zane (24e)... 51% 51 51 2 170 35° 17% Coo _ eel P 19% 17% 18% —1 4,600 18% 12% Grand Rap V" ay sete eeeeee t ae _ 1% + = 
ere eeense pos ees- >> 9 *e 7, 7. SHS | 5am 30 Coop-Bess pr p + af ae 238 a 2 117%, 80% Gt Ath & Pav (6a)... 2, 9088 204 864 — 3% 220 
zai 19 Atins ler ‘Ee. .....5. a 29 683 — 1% 800 oe 4 p eselliery a we <2). 3a” 33h 33% + joo | 128 119% Gt A & P ist pf (7)........ 122% 121% 122% + 75 
3 1% Austin Silver M............ 154 iY 1%4— % 6,000 2 fa Gem 5% 4h 5 31,600 47 3714, Gt Nor Pap Ga) _ ee 40 3914 40 350 
me 5 Automatic Products spite! 3 2 i eo 3,600 2 Soe ee ; Paes ye 16 ir Greent T ORR aes : 4 .* 14 _ 700 
omat oting (ga 1 — ¥% i 2 a Seer y oe 
16% Avery & Sons (.60g)........ 16% 14% 14%—i, 4,700 ony a a. 7 Se et 3.300 | 63% Gulf OW (4B) oo. 50% 56 5644— 3% 3,400 
43 224, Axton Fisher A. .......... +29 25 27% +4 3% 210 28 mateo... oat? 24%? 2417 — 700 i Le bed Sia U Bs a aera 2. Ta es ne 25 
4 BABCOCK WIL a ie” a ol wh me) oven cane is i ny = i” 300 - 
156 11 K & » (3g). a 126 127 +4 125 | 20 12 Crocker Wh..........-..+.++; a 1 oS 
4 14% Baldwin bond rt............ 11 1%— \% 1,890 14 5% ee. BOWING... 220 cccsns . 7 2 a 1% a Hes if ae (208) mies os iy on . pond 
14% 11° Baldwin Rubber (34).....:: t aig — ae— 5 tee) So ee sinet ine nigh 5,200 | 15 9% Hat Corp Am B (.60g).....+ 10% 10% 10% — 300 
AE) yy m3 2 —- % to] Me ee oak oO: 12% 124 1244 °4% °'300 | 18% 15 Hazeltine (3) .............. + 16% 165% 16% + 800 
& 2% Barium Sta Steel........... 4% 4 4 — % 6,700 “4 sted ogg ee : on 2 o@— i 2,800 | 174 13 Hearn D St (1.65g)........: ; lett 15% 16 700 
11% 9% Bath Iron Works (ext) eats + 6% % 9%-— % 900 oe —. a eat = 1 i 300 52 46 Hearn D St pf (3)......... + 50% 50% 50% + °° 100 
18 14” Beaunit Mis (1.30g) ....... i ee ee eS 3° 4a" 4a" 50 | 25% 15% Hecia Min (.70g) .......... + 19% I7¢ Ire 1H 4,400 
1 il Bell Aircraft Deke nes> ssh wen 154 15 15 — % 400 Sy 111 Curtis Mf " ae 11% 11% 1 2 9% 4, Helena Rubin .............. + 7 1% 7s ay "200 
16944159 Bell Tel Canada (8)......... 16914 16944 169% + 14% 50 16% 11% «alli acgasl emanate ; % % #_ ¥% 161,800 11° 7% Helena Rubin & Sere + 9 ae 200 
125 113% Bell Tel Pa pf (6%) TOS. 119% 118% 1185, — 2% 30 ee ee rae eh ; 10% Heller W = ”__ epee + % ™M%— % 200 
5 lanca |. PRA RSET 6%, + 1, 2,400 . r 1 2 ee Rub (Me) .......... +1 Pye 
54%, 4 Benson & Hedges........... ae a ae. . 100 18% 11% DARBY PET (%)......... 12 «ll a 800 , 3044 Heyden Ch ch xa Weis waked te” te” > 1 be 
4 2 Berk & Gay Forn.......... | 2% 20 2° —'% 3,400 | 28% 19% Dayton Rub ............... t 24 23% 23% — 500 pe (E) 6 OOM .......... ; 32 29% 29% — 3 700 
2 % Berk & Gay Furn war..... ; ee | 1 1 — ¥% 2,700 33 Dayton Rub A (4k)........ t2%2 2 ~-2 200 15 10% Foiting ‘ona 650) en aie PY 700 
37% 35 Bickfords pf (2%4).......... so ee 50 16 104 Dejay Strs (.80)............ t1 144 14 —1 800 4A a= Gl Est a po 
1444 12% Bechove 2 “ee + 13 2% 12%— % 1,200 87 Dennison Mfg ist pf.. o2 TR. 98 We PS 50 112.102 Horn H 5% pf (5)........ 1034 B x ; 10 
a ag ee eee 15% 14% 14%-— 1% 4,100 85% Om Derby Oil ............-.--. 1 7 Ge 1,400 9 “Steere MAT. one skences sees cae : 100 
444 2% Blue Ridge (.15g).......... + 2 2% 2% .. 1,500 89 75 Derby Oil pf (2k). + 86 86 86 —2 50 42 25% Hud Bay M & S (%g)....... asi “9 4,900 
48%, 12% — Ridge cv pt (3h)......4 45% 45 45 400 19% 15% Detroit Gasket (1) ......... ti7 16 1% + % 400 Humble Oil (1%g) .......... 84 an Ba =" 1,800 
11 A eee 5 5 5 — % 300 20 17 Det G & M pf (1.20)....... ¢ 1% 1% 17%%-— + 100 a. 10% Hem Mon F Cats) ....... 4 10% 10%— % 700 
56% 28% Bohack (Hi ie I eee 30° 29 «30 1% 20 3% 2% Det Gray Ir (.04).........-; 2% 2% 2% .. 200 me i Huyler’s Del pf st.......... + 18% 1614 164% — 2 100 
19 13% Borne Scrym (%g)..........- 15% 15 15 — &% 150 11 3% Det Mich Stove......... --t 4% 4 4% .. 500 pester’ s De neccsetons *+ tb %— % 500 
ou f Bowm Biit H 2d pf..... ae ot é. re 200 oof Res, Dico Tw Tr im.- t ra i! ca. + # 4 24 oh Hie ae Bae aaesese + 3M 3 3% + & 300 
raz se ae — 1 4, Dobechmun (.70g) ........- = 53 43 Hy ——~ Hi lv _ ee oer ‘nee 
14% 8 Breeze Corp Pain tatenes pees + oh e ss = 500 28% 12 Domin St, & Coal. aS 204 23 3e = 600 ye y & 50° 4949 1 200 
5% _ 4% Brewster Aero ............. t He — \% 900 t ougias Shoe pf............. = 114 6%ILL IOWA PW.............. 8 y za 
21% 16 Bridgpt Mach (ig)........-+ 188% 17% 17% — %% 2,300 | 96 76% Draper Cp (2.40a)........... 81. 80 80% +1 ie He o> > {ee a ae Lae 
3 % Bright Star El B.... sai oe ae eee 500 42% 30 Driver-Har (1%) .......... t 3 37% 37% — 1% 400 33% 24° Ill lowa Pw pf............... 25% 24 24 2 800 
EB oS Sa cc vers avons 9% 9% 9% + % 100 aa Dubilier Con .............. 3 = « a 2 — soit 52 Iilum Shrs A (2)............ Fat) 54% 5414 — 25 
oat See 3% 3% 3%— % 100 79 Duke Power (2g)............ 72 1 1244 — 34 22 IM Zine (%g) xd............ + 29° «2814 ogi, — 50 
17 46 «Brill pf 48144 48 48 +2 100 % 5% Duro Test (.40a)........... 2 Hi, 6%~— % 1,000 24% 20 Imp Oil Can (%a)........... 21 20% — Z 1,300 
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Continued from Page 345 


last week before the SEC in connection 
with an application to reclassify 275,000 
shares of no par value $5 preferred stock 
into an equal number of no par $5 pre- 
ferred shares, which would be convertible 
into common stock at the option of the 
He said the company expected to 
do some new financing next year and 
some 
through banks earlier. 

Northern States Power in January reg- 
istered $75,000,000 of 3% per cent first and 
refunding mortgage bonds and 275,000 of 
the $5 preferred stock under the securities 
act of 1933. Mr. Pack said that about 
90,000 shares of the preferred still were 
in the hands of underwriters. 
issue which the company desires to re- 
classify into a convertible issue. 

Standard Gas 
twice-amended and long-delayed plan of 
reorganization of the company is to be 
changed once again, according to a state- 

» ment made last week by Bernard W. 
Lynch, president of the company. 
months the numerous protective commit- 
tees representing the various classes of 


temporary financing 


It is this 


and Electric (8-13-37)—The 


For 


securities of the vast utility have been 
wrangling over plans proposed to remove 
the company from reorganization under 

Section 77b of the Bankruptcy Act, and 
when an amended plan was filed on May 
17 last in the United States District Court 
in Delaware the objections increased. 

A new reorganization draft has been 
filed in the court. 
most immediately upon the announcement 
that two special masters in Wilmington, 
appointed by Federal 
Nields, had recommended the rejection of 
the plan submitted on May 17. 

Under the latest plan the company is to 
be lifted from the jurisdiction of Section 
77b in substantially the same corporate 
equity set-up with which it went into re- 
ceivership, but a redistribution of the vot- 
ing power among the junior shareholders 
has been proposed 
most of this power from the Standard 
Power and Light Corporation. 

Utilities Power and Light (7-30-37)—Credi- 
tors and stockholders of the company 
have been served with notite that they 
must file claims by Sept. 30 with Charles 
True Adams, special master, 
participate in any plan of reorganization. 




























This action came al- 


Judge John P. 


in order to remove 


in order to 


company, 


MISCELLANEOUS 


Associated Dry Goods (4-2-37) — Sales re- 
ported by subsidiary store companies of 
the company amounted to $12,347,793 for 
the thirteen weeks ended on July 31. 
is an increase of 9.7 per cent from the 
$11,248,996 sales reported for the same 
period last year. For the twenty-six weeks 
to July 31 sales aggregated $26,054,666, 
against $23,581,091 in the corresponding 
part of 1936, a gain of 10.5 per cent. 


Cord Corporation (8-20-37)—L. B. Manning, 

president and principal stockholder of the 
has announced that the com- 
pany proposed to liquidate its miscella- 
neous security investments, amounting to 
about $2,000,000, and would concentrate 
attention in the future on the various 
operating units in which it holds substan- 
tial investments. 

He also indicated the probability that 
the company would add to its holdings of 
companies in related fields of aircraft and 
automotive manufacture if the increased 
business expected to result from construc- 


trustee, will file aggregate claims on be- 
half of the bondholders, while the com- 
pany will file claims on behalf of stock- 
holders. 


’ 
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Financial News of th e W. e ek The Chase National Bank, acting for the tion contracts now under negotiation 


made expansion of manufacturing facili- 
ties desirable. 

The principal companies in which the 
Cord Corporation holds and expects to 
retain substantial investments are the 
Auburn Automobile Company, Aviation 
Corporation, Checker Cab Manufacturing 
Company, New York Shipbuilding Com- 
pany, Columbia -Axle Company and Ly- 
coming Manufacturing Company. 

Hearn Department Stores (5-21-37) — The 
company reported gross sales in the six 
months through July of $8,855,400. This 
was $1,166,100, or 15.2 per cent, more than 
the sales of $7,689,300 in the first six 
months of the preceding fiscal year. 

Wil-Low Cafeterias—The plan of reorgani- 
zation, dated Aug. 18, provides for issu- 
ance of $186,000 4 per cent serial secured 
notes, maturing over a period of six years, 
32,500 shares of new $10 par 4 per cent 
cumulative preferred stock, and 52,355% 
shares of new common stock. Old pre- 
ferred stock would be exchanged share for 
share for new common. For each ten 
shares of old common there would be 
given warrants entitling holders for a 
period of three years to purchase one 
share of new common at $5. Operations 
would be reorganized so as to eliminate 
four of the sixteen units. 
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( 200 F : ; ; ascot Oil. . ; } ’ . 
Uo Gor cold Be He, He, | MB EeaD Gi, UE oh ofig| ig Gallatres af of gf*| mo Se Burke £8 x2 138) So Meee Mie agp a amy| 280 dena Gold tay 3) i 
500 C I nl ay 1 be 1 850 Pictri P P. 5 5 5 460 Gen Paint. 17% 16% 16% 360 Gen Met... 25% 24 4, 800 Merch Pet. .46 .45 .4 UNLISTED eronka 
Soe os 3® on a 300 Pines Wint te 25% 25% 1,517 Gold State. 71% 7 600 Holly Dev. ‘8 “94 9,000 M-West Oil .16 .14 .16 100 Aviat (Del) 6% 6% 6% 
100 Potter Co.. 2% 2% 2%,| 120 Hancock Oil 27% 27 4,175 Int Cinema 1. 05 ‘90 95] ,. 400 Mt Dia Oil .65 .65 .65 400 Cities Serv 3 3 
a Sxewusiet a «a 3% F, 600 Prima Co.. 1 14 ¥% 986 Haw Pine.. 385% 37% 377 2'962 Kinner Air. "20 '24| 13,600 Nordon . -23 .22 .22 100 Com Solv. 14 144064 
Soeaeu 200 Public Sve. 891 8614 8914 Oi F & pin a ye 100 Occid Pet . 2 37. 137 1, See Fet 40 40 = .40 100 ¢ ord ‘ 5 5 
sf pl pf .101 or 101 1,000 Publ S np 86 90 ose w ; -- éi 3 . 36 3,379 Pac C Agg. 3.00 2.75 2.85 ceanic Oil 1.30 1.30 1.30 200 Curtiss-Wr 5 
set s Pat. od /s 370 Pub Sve 6% = — — 1 31 2 4 2914 800 Pac Dist.. 1.30 1.10 1.10} 1-600 Olind Land .25 .25  .25 200 Mont Ward 62 62144 6214 
100 Chain Bek. 60 118 117 117%] jn pansend A. ae .. 920 St Ham Air 1.60 1.35 1:35] 300 Fac Clay.. 11% 11% 11 500 N ¥ Cent. 40% 40%, 4036 
10 Cherry-Bur. 85 s 260 Pub Sve 7% 218 Leslie ‘Salt. 40° 40° 49*| 1335'Tex Con Oil 2.05 190 1:90] {09 Bac Dist. 1:2 120 12 soe Rio... Ae 1m 1h 
100C & NW... 3% pf -120 974 LeTourneau 38% 37% 38 UNLISTED SECURITIES 300 Pac GG & E31” 30% 31% ioomas 8% 28 8h 
29,800 Chi Corp .. 5 re % 30 quaker, _ 133 il iit, 1,175 Lockhd Air 13% 12% 12%| 1.200 Alas Unit. .13 .10 .10| 00 PG&E 6%pt 30 30% 30% 100 ae Fr ryt4 114 
= a eg > bY 0 43% B.. Rath Pack. 20 20 170 ius A % 6 o% 3,000 — 3 — .. 4 7. 4 ae inten 2954 29 29 200 United Corp 5 54 5Y4 
C a = a 300 —— mM. FH 5% 5% 156L-M B. 1g 1 1% 70 Anglo Nat 2% . é ac geht. 44% 44% 44% W Bros Pic 154 154 15% 
10Chi R & Mi 17% 17 See P 618 Magnavox. 2 2 100 Argo Min.. 7 7 7% 
30C Towel Mg 104° 104 ean os Rag J . = 19% 7” 155i Magnin . 18% 18% 18% Ark NGA 7 7 7 
250 Chi Yell C. 14% 14 14 . ins H... i 2% 397 March Cal. 2414 24 244| 1,320Ba Blair C 9% 8% 8 MICHIGAN MARKETS 
6,600 Cities Serv. 3% 3 Sangamo Fl 39 3744 38 60 Mkt St Ry 50 Bend Avia. 20% 20% 20% DETROI 
20 Golem L&S. 35 35 300 Schwitzer C 24% 24 24% pr pf .... 18% 18% 18% 290 Bun 3 30%, 304g OIT LISTED STOCKS 
14.400 Comw E n 32% 3 31 200 Sears Roeb 98 937 937 655 Meier & Fk 11. 10% 10% 100 Calwa ..... .50 1.50 1.50 MICHIGAN MUNICIPALS 
500 Comp Ind G 43% 42% 42 = yoo A “= 12% ES 1% 615 Nat'l Ane 20 ait: th REAL ESTATE BONDS 
on scui' Fibre. .. 30% 28% eon Lts 2 2 2 
1 nk Cone, ot aes" 300 Std Dreag, a ah ad PP Natomas’ me oe be 1,023 Col Rw Pk 4.78 a | Cc | 
; ord Corp. A Oil © 14% 13% ‘0 4. : : 
400 Cunning Ds 22 21 21% 500 Std Dred pf 19 18: 180 60 O’Connor, = ‘a 100 Curtiss Wr. : ‘~ ‘oe HARLES A. PARCELLS & co. 
200 Dayton Rub 24 231% 2314 200 Stein(A)&C 20% 19% 1984 Moff’t AA 16 16 16 50 Edw Dental 25° 25 25 Established 1919 
50 Dexter Co.. 10 10 10 3,150 Sunstr M T 20% 20% 20% 249 Oliver Unit 100 Elec Bond. 19 19 19 Members Detroit Stock Eachange 
200 Dixie-VortA 36 35% 36 1,050 Swift & Co 24% 24 24% Fiit . - 24% 241 1 Hob Bat B .70 .70 .7¢ ; Penobscot Bldg. Rand. 5625 
2, 100 Dodg e Mfg. 25% 24%, = = Swut Int. : = 31% 31% mour 2 1s 10% 10: 2. a S Eeaet See. 3 12% 13 Detroit Michi 
y Paper 3 3 ompson . aaw a. u 11 1 aho nes -6 5 5%, 
2,400 El Househd 7% 6% 7 9 300 Trane Co.. 24 23 23 1,365 Pac Can 10 ag 9 2.09 Int T & T 107 10% 10% 
w. Ss ad.. ac 2 tal aeitG ‘ 3 ; 
200 Fits simac 3 oe 2 21% Util & Ind. 3 % 2 2,842 P os 6% ne to ps 1,570 Italo Bet pi pf 4.45 4.10 at Detroit Stock Exchange 
er & 4 4 A il&Ind pf 3 3 3 en 5 59 59% 
350 Gardner-D. 21 20 300 Wahl Co... 3% 3 3 516 Pac ¢ & E 200 Kleiber Mot i og 4 Sales — STOCKS. 
50 Gard-D pf. 67% 67% 67 650 Walgreen .. 2814 27 27 5% - 27% 27% 27%4| 12,850 MJ&M&MC 44 39 39 : High. Low.Last. | Sales. High. vee Last. 
50G Candy A 14% 141% 14 200 Wieboldt S. 20 20 20 1,354 Pac 4344 43 68 Mont Ward 63% 63%, 350 Allen Elec. 2% 2% 2%] 1,300 Tom Moore 
1,400Gen Fin .. 5% 5 5 550 WillO-O-M 8% 8 8% nr Lt 6% opt. Cy -_ = < ary City. 11 10% 10 — suis City.. 1 1 1 385 Un Invest.. 108 19 10 
2 700 Gen Househ 3 3 3 350 Wise Bank. 8 8% 8 ac n Avia 11 11 11 dwin.... 14% 14 14 486 Uni Shirt.. 8% 
100 Godth S A. 3914 3914 39 100 Woodall In. 10 10% 104 = Pac T & T.141% 141 141 105 | a. Sugar 37% 3 36% 350 Bower 33% 33% 33 200 Uni Cool, A kK 7? 
250 Goldblatt .. Hi 34 34%4| 10,100 Zenith Rad. 42% 39 40% Seton se 8S 5 Olaa Sugar 8 8 390 Briggs 16% 46% 46% 675 Uni Coal B. 3M 314 3 
in down) Be nH BONDS se clene wet ak ot | 1 Gaomen Ts 06h AP tp] iso Bar ER OR OER) Sb Unie roe of 
200Ham Mfg A 11 11 ii 5,000 Chi Rys 5s, 1,169 Rainier P & 95 Pac Gem pt 534 527 53%| i70Cont Morn %, ff co hs 
170 Hornischfeg 13% 13% 13% 1927 ct... 63 63 63 son an ew 79 74%, 75 210 Pack Motor 9% 8% 8% 71 Det ee. 134 on nit 200 Wale Be Ww 4% “ 4% 
900 Helleman © 7) 74? coum macmanes . ep Pet ™ t 7 OPk Ut Cons 5. 5. 5 720 Det M S 102 Wolv T pf. 12% 12% 12\ 
50 Hein-W MP 81, 8 8 10 R P 5%%pf 42% 42% 42%) 1,548R 11% 10% 10% 350 Det Stl Py 24 
50 Heller pf .. 23. 23 23 62% Allied Br 40.37.37 2, 725 Rheem Mig 18% 17 * 55 Schumbr pf 21 rs 100 Ex-Cello... 19 19 UNLISTED 
8 1, 1, 1, . am P ° 7 asta a 
a Hormel. ig 334 SBM) eco Canal Cons” % % "%| "212 Schlesinger, 868 So Cal Ed. 246% 24% 244| 2,500 Frontorern Ui iy e| 7p Am Ret.,- 2D 2h Be 
1,100 Hupp Mot.. 4% 4 605 Eilert Brew 1% % % BF pf... 8% 8% 8% 128 C Ed 5% 785 Gar Wood. 13 12 12 23 Am T&T. — 168% 160% 
250 Ill Brick... 13 12 12 650 F Fehr Br .65 .60 62 160 Shell U Oil 26% 26% 26% ot atone 26 «26 225 Gemmer. A 38% 381 100 Borden .... 23% 23% 
200 I N U pf.111 100% 108 100P Fox Br.. 9 9 9 202 Signal Oil 2558 C Kept 28% 27% 27%| 1,203 400 Fin. » 58 5 85 Borg-Warn. 4912 491g 1934 
158 Ind BT vie 33, 200 Heidel Br i ee ee a 45 So Cal Gold 1,232 Gen Mot.. 56% 56% 56 100 Gons Ot. 157 198 1 
200 Ind _ Sti Pr. 1 able Bros. 9 28% a or 
110 IntPow $7 pit bs ‘hy ah 180 Kerm Mfg. 2% 2% 2% 10S Pulp pf.. "103% 103i 103% 50 Sta” “aleads 11% 1% 11% Saes a: aa) ae: 210 Gen Foods. 37% 3714 37 
50 Iron "Firem. 2244 22 200 Soss Mfg’. 10° 10° 10 295 So Pac. 4544 4514 100 Studebakr . 14% 14% 14%| 2400 Grand vai. 3? OG 2,176 Hupp ..... 4 4 
1,350 Jarvis(WE) 150 Sterling Br. 6 5% 5%| 5520 So Gta Gold 2% 1% 1% = oro, Pest B19, 18% 19 650 Hall Lamp. 5 off 5 130 naeett. a Ss 
200 — 58 53 53 BOARD OF TRADE 1,3008PGG'B. , 700 Ut-ld Sug. 2.98 2.93 28 io, ee 82 | 257 Naahekel.”” 19 ib ag 
1/650 Kellogg Sw. 10% 10% 10 20Berk&GF 2 1% 1%| 1113S8tad 0 “Callé 45% 44% 44 80 W Coa Life 15 15% 15% wee 1 a ae =—- = 
30 Kellogg S pf 95. 95. 95 100 Distil & Br 1% 1% 1% 830 Kingston. °s a tO eS 
450 Ken-R Tal 24% 24 24 950 Gellm Mfg. 2i4 ay 6,092 Kinsel ..__ : 125 Std Bras.” ae aR Oe 
cum we 
1,550 Kerlyn OWA 5% 5% 54 onc. a sft af Orders Executed on Baltimore Stock Exchange "546 Kresge <\. 231g 23if 23 ———e 
ae Hina i $ o! ia % 2% M4 437 Mahon Tt 2 
500 Kingsb Br.. 1% 1% 1 100TMNBr. % %& 680 Masco .... 1% 1% 1% New Orleans 
4,550 La Salle Ex 3% 3° 3% 100 Pearson 3 *' 
30 Lawbeck pf 46 TEIN 2,300 McClan O. ji % fh : 
pf 45 45 100 Producers. % % % e ; STOC 
100 Leath 8 8 150 El Bd & Sh 19% % 17% : waite: 3 ; : -~- 
4 6 S. Calvert S+. Established 1853 39 Broadway pf on ge Oe 3 2 2% | Sales. High. Low. Last. 
BALTIMORE, MD. NEW YORK 2si Mot Wheel. 21% 2m aq | T4S0JeM Lake 4 3% 3% 
L. J. SCHULTZ & CO. |] omer, teint, tote || ERE 3, Us| BERGE 
e e 2 Members New York, Baltimore and Chicago Stock reed 1,943 Parker-W.. 19 8 19 ™ pe we ep ns 
Members Cleveland Stock Exchange icago Board of Trade a ener . 4% 4% 35 Wesson Oil. ‘ait it 2% 4344 
: T 2332 - New York Curb Exchange (Associate) rudential. 4 4 4 ° 
Union Trust Building Cleveland, Ohio 375 Rickel .... 4% 432 44 es pyc 
Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 ||| 1, io Sta Tub oa 7 3 ; —" ‘es "50. 107% 107% 107% 
NEW YORK OFFICE: 76 Beaver Street | Baltimore Stock Exchange 12 Timken pf..i06 106 106 8,100 Lastseriigs abe: 
Telephone Digby 4-929 A. T. & T. Teletype NY 1-1541 ||| aneniet pres nessa s ae (37-64) ..107% 106% 106% 
Sales. High. Low. Last. | Sales. High. Low. Last. 
150 Arundel Cp 21 21 = 10 No Cen RR 99 = 99 
Cleveland Stock Exchange 76 Atl Cst Lin bate Soi Sox 400 OwingsMD \% Y% *. First Bank Stock Northwest Bancorporation 
STOCKS STOCKS a ranct 1 iets] 4 “ Pa W&P 80 79% 80 Mi * . . ° * 
innesota wing 
sant, a ao Hichtowtast.| ‘Baer ih 14 te) WOU STAG a 2K 2K ranges Corr 
40 Akron Br.. 10% 10 101 McKee, B.. 43 42 42 35 ConGEL&P TOA 
acta PP) gE od) ee he eat a) Ee gee)” enna 
. & East A stablishe 
25 Clark Cont 34 33 58 Mon M Tool. 23 22% 221 50 E Se A pf a” 0” 1%” 24 Pid & DMa123 120 Members Mi lis-St. Paul Stock Exch: 
250 ClevBidRity 3% 3% 3% 220 Nat Refin.. 7 — 6% oe 133 Fin Amr A 12% 12% iy 75 Houst © pf 23% on bs Atla: oss : me roa 
1, 490 90 Clev Cl Ir. 28% 95% 984 323 Nat Ref pt 95 95 95 120 Fid & Dmaiz3 1217 121 25 Mon intic 4201 Minneapolis Teletype-MPLS 237 
at Tile... 5Guilf Rl pf 55 55 55 PS 7% pf 
2, 199 Cliff Cp vtec 42 39 39 150 Packer Cp. Be 1308 15% 200 HO vtec pf n 23% 22% 22 116 N Ams cas iat if rt 
= oom Boo is 52 52 325 Pat-Sarg... 25 24 25 34 Man Finan } % ¢ 24USF&G 1s 
Sinus S S tee de ee 60MaF2dpf1 1° 1 Minn.-St. Paul Mil k 
SO Fed Knit 26% 3% S8%| ‘ei Seine pio. a” St att] SO MART OOM 3h 3m 3 pert "eimai sep ene 
2 Halle Br pt. am, are ait te eR Oe * 576 Mar-Tx oul 3 oi ii oi? Br fn 4861.116% 116% 1164; LISTED STOCKS. + | GRAIN AND STOCK EXCHANGE 
m ee 2 134 13% ° tS — 7 Tid is Mon W P ‘a 32 31% 31% Sales. High.Low. Last. STOCKS 
e nion Met. 1444 14% 14 % “, aS 465 Mi 
— 2 = = 238 Upeen-Wakk, is io 13 | ary We PE 25% 25% 25% 58,500 BT. T 9% | deb ila = = —— B. sr 3723 | Sales. High. Low. Last. 
84 Kelley Is... 24 23% 24 65 Van Dorn I 515i Mills... 4 4 4 | 1,0001nt B saad oot oof $6y%| BANK STOCKS (UNLIST a een oS. 2 
349 Lamson _... 11% 10% 11 149 Warren Ref 3% 34 180M VWM pi75 75 i 99% ED) 75 Bucyrus-Eri 18% 18% 18% 
95 Leland Biec 20 20 20 176 Weinberger, 26° 24% 26"! 200N Am Cos i a ia Ly 5,000 Read Eaves 2,081 First Bank 13% 13% 13% 30 Hecla Min.. 18 18, 18 
; 4 14% 14% 5lgs -102% 102 102% 803 NW Banc. ioe 11 iit | 225 Wis Invest. 3% 3% 3% 
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Transactions on Out-of-Town Markets—Continued 





| 


. 7 } 
Pittsburgh Pittsburgh Boston 
STOCKS. STOCKS. STOCKS. 
Sales. High.Low.Last | Sales. High. Low.Last. |Sales. High.Low. Last. 
10 Ark Gas pf 9 9 9 60 Kaufm Strs 3 30 | 120 Emply Grp. 214%° 20 20 
529 Arm Cork. 64% 62% 62% 13 Nat Steel.. 98 ore Fe tod 912 Fi Nat Strs 42 41% 42 


410 Auto Finan 5 5 
21 Blaw-Knox. 244% 24% 24% 
,805 Carn Met.. 2% 2% 2% 
179 Col G & E 13% 12% 12% 
98 Cop Steel.. 34 
492 Duq Brew. 20 
115 Elec Prod.. 13 
432 Folians pf. 37% 36 
95 
447 
109: 


228 Packard 


= 


28 Rep Steel. 


8 Rust] - 
174 St O Fd = 
145 Unit 

1,372U S$ Steal. 


79 Pennrd vtec. 3% 3% 3%! 
295 Penna R R 3 


5: 3 3 3 
733 Radio Corp 11 10% 1 | 


9 R% 8% | 209 Gen Capital 44 42% 42% 
25 Hath BakA 4% 4% 4% 
100 Helvetia .. .60 .60 .60 
570 Isle Royal. 4% 4% 4% 
183 Maine Cent 18% 17 17 
- 154 1514 15 402 Mass Ut As 3% 3 3 
100 Me’genth’ler 44} 
5 51,| 1,074 Narragan . 8 8 8g 
"119% 113 115% | 1,413 Tunnel 4 
451 


35% 3646) 
65s | 





; 3% 
111 Har-Walker 435% 43 266 Warn Bros. 1 14% 14%) E Tele..117) 115 115% 
106 Kopp pf... 10914 109 1 West Penn 50 New River. 10 10 
992 Lone S Gas 10 El 7% pf 98 98 98 | 10 New Riv pf 83 83 
300 McKin Mf¢ 4 2p 28 Wheel Steel 61% 61% 61%, 1,907 Nth Butte. 1% 21 1” 
280 Mesta Mach 61% 59% 595% 10 Old Col cod 16% 164% 16% 
80 M Fuel Sup 8 a ee ee eae Old Col RR 1% 17} 17% 
Y Y juinc n 
ios Pitts Brew: aa aa Boston 255 Shaw Assn. 18% 13M 13% 
Pitts Br pf 35 56 Sullivn Mc 
is Pitts Coal. Fre Ti is” a 386 Torrington. 37% 36% 37% 
140 Pitts S&B. 151 14% 14%,| Sales. —" — Last. | 2,400 Un C L&M .30 .25  .30 
116 Plym Oil .. 2 100 Alles & Fi. 3 260 Un Twist D 32% 32 32% 
100 Renner ... 1 1 1 ae m9 ——- 1. “00 00 -90 467 Unit S Mch 88 87% 87% 
3,243 San T Min 3 02 0: Ipf 16 16 16 50Un SM pf 42 42. 42 
510 Sham O&G 6 1, 100 Bigel - pf.108 106%108 | 3,460Ut Met&T 2 1% 1% 
64 Unit E&F. 52% 525% 52% 142 Bos & Alb. 129% 129%f 12914 125 Warren SD 43 42% 43 
100 Van Al Stl. 52 2 52 35 5 Bost at oe i o% 8% 43% BONDS 
500 Victor Brew . x i 
Wet arsat at at] meew aw Boy | EN _* 
es r 
i Wet Rant sGeh 1198 1s) ERM Bie Bx 14) Philadelphia 
A ers. 
UNLISTED graces 242 Boston Edi.140 138% 138% | STOCKS. 


195 Am Rad... 21% 21% 21% 


126 Am WW&E 19% 17% 17% 
466 Anac Cop . 61% 57% 58 

177 B & O..... 28% 2616 26% 
130 Cities Serv. 2% 2% 2% 
90ColO & G. 7% Th 7% 


75 East Bos. 





251 Curtiss-Wr. 6 4) 

195 Gen Elec.. 57% 55% 55 40 E Mass Ry 2 216 
498 Gen Motors ‘== 564% 56% 220 E MaRy pf 40 39 30” 
71 Gulf Oil 60 60 80 Econ Groc. 17% 17 


a se = 60% 59% 30% | 
Roll M 40% 38% 38 s Her-T. 

io ; 2 25 Bos Per Prp iby, 12% 
976 Cop —- 135 12 


Gs oe 
249 E G&F pf. 47 43 43 
291 E G&F ppf 61% 59% “2 


High. Low. Last. 
iby 
12% 36 | 


175 Amer Supr. 
-s 58 
5% 5% Pov 


P 1y 1 
Be T Pa pias 118 = 118 
545 Budd Mfg. 10 
10 Budd Wheel 85% 
216Comw & S 2 et: 2 
— = Bad&Sh 19 17 


17%, | | 13 Lehign Nav 


| 
| 
| 


254 Amer Stors " 1 a i 





Sales. 


Philadelphia 
STOCK } 

High. Low. Last. 

14 Mitten BS 1% 1% 1% 12 Crosley Rad 
232 Mitn BS pf 3 2% 3 133 Dow Drug.. 
140 Natl Pw&L 10% 10 104%! 16 Early&Dan. 
1,888 Penna R R 38% 35% 36% 3E& 


Sales. 








95 Am Ldry M 30 30 

100 Burg B pf. 2% 2 
4 Churngold.. 8 7 ™% 
10 Cin Advertis 10 10 10 


OM | Sales. 
208 Am Inv .. 
38 Am Inv 7% 


148 CinG&E pf.1024% 102% 102% Fee 
1CNOT& 127 Brown Shoe 
P pt ....112 a al 12 Burkart pf. 
250 Cin St Ry. ™ 134 Coca-Cola 
70 Cin Tel . pod 90 Bess Bottle ... 
130 Cin - Stk 345 Columb Br. 


240 Dr Pepper.. 
1 Elder Mfg.. 


Cincinnati 
STOCKS. 


Dan pf..112 112 112 


. 25 24% 25 


St. Louis 


STOCKS. 


High.Low. Last. | Sales. High. Low. Last. 


19 19 19 1 Elder Mt A Z.. om 7 
™ ™% T 292 Ely-Walker. 
out ont ost 40 Ely-Wkr 24.102 101% 102 
825 Falstaff Br 10% 10 10% 
51 Penna S M173 as Ey 7 Formica Ins 18 18 18 175 Griesed’k-W 35% 34 34 
1,434 Pennrd “9 3% 5 Gallaher n 145 Ham-Brown 3 3 3 
Penn Traff Rees 88% 88% 88% 20 Hussman-L. 2214 22% 22% 
365 Phila EP pf % 32 515 Gibson Art. 30 30 30 20 Hussman-L 
12 ooo R p= 4 : 12 Hilt Dav pf 29 29 2 pt ...... 56 56% 
97 Phil RT 121 Hobart A... 47 45% 45% 207 Huttig S&D 15 14% 14% 
24 Phila El ie nf rH item ..... 2 10 10 26 Huttig S&D 
154 Phila Tract 10% 15 Kahn Ist pf 99, 98 99 Pf ...... 8 85 85 
935 Salt Do Oil 15% 18 34 Kroger .... 21% 21% 21% 125 Hyd PB.. 1% 1% 1% 
73 Scott Papr. 42 sf 10 Lunkenheim 30 30 10Hyd PBpf 6 6 6 
10 Tacony P B 40 Magnavox.. 2 1% 1% 216 Int! Shoe .. 43% 43 43 
100 Tonopah Bi § 17 Moores Con ME caicie pcs an MP 
ose a Se et eS 3% 3% 3% 29 Knapp-Mon 21 20 20 
364 United Cor. 5 : 185 P&G... elit 60" 60 40 Lac-Christy 17% 17% 17% 
150 Union Trac 4 RY 105 Randall A.. 18% 18% 18% 50 Lac Gas pf 31. 31.31 
2,802 Un Gas 4 13 13” 120 Randall B.. 6 6% 45 Meyer-Bink 18 17 18 
23 G Im 7 107% 107% 10 Rapid ..... 3 30% 3014 60 Mo WP 174 17 17% 
bec a3" Rike- 2 230 Mia W Pips 
ae Wetmore Ti 121 US Pl Card 264 oat 25 & 8 13 12% 12% 
7 eeeneeee oe 9% %%/ 52U 8 Print.. 3% 3% 72 Nat 8 
is 9 US Print pf 12 ee 25 Natcay “ast. 109 — 100% 
$3,000 Elec & P 4s 11% 10% 10% 50 West’n Bk. 8 8 of 5 Nat Cdy 2d. 95 
LS 455 Wurlitzer .. 22 21% 2: 324 Rice-Stix .. 10% 10 10 
ar ° 85 Wurlitzr pf.116% 112 118% 300 St L P S.. 40¢ 40c 40c 
Cincinnati | a Se TTR 20St L PS pf. 1% 1% 1% 
{ 165 Scruggs ... 14% 14 14 
STOCKS | St. Louis 75 Scullin pf... 24% 24% 
Sales. High. Low. —_ | STOCKS 20 Sec Inv ... 5 57% 57% 


15 Sec Inv pf.102 102 102 
118 SW Bell pf.122% 1 
10 Sterlg Alpr 9% 
80 Wagner El. 46% 45% 45 


27 27 27 
45% 44 44 BONDS 


High. Low. Last. 





32% 32% 32% $2,000 = & Sub a1 

37% 37% 37% 3,000 City&s' c/a. 31 30% 31 
3% 3% 3% 1,000 Nat BM 6s 106 106 
32 31 32 2,000 Scullin 6s.. 91 91 91 
18 18 18 1,000 Unit Ry 4s. 30 30 30 





Recent Books 


THE COMPENSATION OF EXECUTIVE 
OFFICERS OF RETAIL COMPANIES 
1928-1935 


By John Calhoun Baker 


This report gives data on the com- 
pensation policies and practices, and on 
the amount of executive compensation, 
for thirty-eight retail companies annu- 
ally since 1928. The actual compensa- 
tion of business executives, and even the 
methods of payment, have long been 
shrouded in corporate secrecy and, until 
recently, have been considered too im- 
portant to be discussed even at annual 
meetings of stockholders. The dis- 
closures of the Federal Trade Commis- 
sion and the Securities and Exchange 
Commission, therefore, made available 
entirely new data for research which 
have been analyzed by Mr. Baker. 

The total amounts paid annually to 
executives varied widely among the 
thirty-eight retail companies studied, but 
in general the compensation rates paid 
by chains were lower than those paid 
by department stores. Within each of 
the two retail groups, chain and depart- 
ment store, the larger firms usually paid 
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larger amounts to their officers than did 
the smaller companies. Comparison of 
the compensation paid to the highest 
paid men per company in the retail field 
with corresponding data for industrial 
firms disclosed that, with the exception 
of the highest paid officer in the larger 
industrial companies, compensation levels 
in department store companies appeared 
to exceed those in industrial firms, where 
executives received amounts re embling 
more closely those paid by the chains. 


The-study shows that, from the cus- 
tomer’s standpoint, the outlay for execu- 
tive compensation in retail firms is rela- 
tively unimportant. For the years 1928- 
1934, on the average, only 1.0 cents of 
the consumer’s dollar went for executive 
compensation in department stores and 
only 0.3 cents in chain stores. Presum- 
ably this difference may reflect differ- 
ences, in sales per firm, in the degree 
to which routine or mass procedures can 
be employed, in the character of execu- 
tive judgment required, and in the 
amount of risk incurred. 

In 1929, fifteen chains and eight de- 
partment stores of the thirty-eight firms 
studied employed incentive compensation 
plans of one type or another; and, among 
chain store firms, bonus payments con- 
stituted a larger proportion of total com- 
pensation than they did in department 
stores. Where bonus or incentive plans 
were .used total executive compensation 
fluctuated with changing sales and earn- 
ings more closely than it did among 
firms having no such plans. 

During the depression years bonus 
payments were cut severely. Fifteen de- 
partment store and chain companies hav- 
ing bonus payments amounting to 25 per 
cent or more of the total executive com- 
pensation in 1929 lowered these payments 
more than 75 per cent by 1932. Total 
dollar compensation for these firms by 
1932 typically was reduced to about 50 
per cent of the amount paid in 1929, 
some reduction being made in salaries in 
addition to the cuts made in bonus pay- 
ments. For a group of twenty retail 
companies, with either no incentive com- 
pensation plans or with bonus payments 
amounting to less than 15 per cent of 
the total compensation paid to execu- 
tives in 1929, total compensation com- 
monly was reduced by only 11 per cent 
in 1932 as compared with 1929. These 


declines of 50 per cent and 11 per cent 
compare with a decline of 30 per cent 
in total payrolls for the general mer- 
chandise field (1932 compared with 
1929) as disclosed by the figures of the 
Bureau of Labor Statistics. 

Whether bonus plans were used or not, 
salaries ordinarily were subjected to a 
reduction of between 8 per cent and 12 
per cent from 1929 to 1932, the decline 
usually taking place following 1931. 

On the average, executive compensa- 
tion in department stores did not decline 
so sharply as did total earnings prior to 
executive compensation and _ interest 
charges. Hence, for the combined seven- 
year period, the share of such earnings 
going to department store executives, 
19.9 per cent, was greater than it had 
been in 1929 when about 12 per cent of 
earnings was paid to executives. Chain 
store companies, on the other hand, 
throughout the seven years paid but 7.5 
per cent of the earnings to executives, 
6.2 per cent of earnings having been so 
used in the single year 1929. 


Over the seven-year period, chain com- 
panies paid to their stockholders divi- 
dends aggregating somewhat less than 
50 per cent of their earnings prior to 
executive compensation and interest 
charges, while department stores paid 
out in this way somewhat more than 50 
per cent of their earnings. Among de- 
partment store companies, total dividend 
payments in 1933 commonly amounted 
to less than 30 per cent of the dividends 
paid in 1929, while payments to depart- 
ment-store executives at the same time 
had been reduced to only about 70 per 
cent of the 1929 figure. Chain-store 
companies were able to hold dividend 
payments fairly constant until 1932, 
and in 1933 such disbursements still 
amounted to 63 per cent of the dividend 
payments in 1929. During the seven 
years, chains paid out almost six times 
as much in dividends as in executive 
compensation, while department stores 
paid out not quite three times as much 
to stockholders as to executives. Depart- 
ment-store executives ordinarily owned 
about twice as much voting stock in their 
companies as did chain-store executives. 
There, however, was no apparent rela- 
tionship between the proportion of stock 
owned and the percentage of earnings 
paid to executives, nor was there evi- 
dence that large earnings necessarily ac- 


companied extensive stock ownership by 
management. (Bureau of Business Re- 
search, Harvard Business School, Sol- 
diers Field, Boston, $1.) 


* * * 


PROBLEMS IN LABOR RELATIONS 
By Herman Feldman ; 

This book is intended as an aid to the 
study and teaching of labor relations. 
It consists entirely of problems without 
any solutions, which are intended to b: 
worked out by the student through in- 
dependent research or through class- 
room discussion or both. An introduc- 
tory chapter explains the nature of the 
problems and how they can be used in 
teaching labor relations. (Macmillan, 
$2.75.) 


SELECTED TRADE ASSOCIATIONS OF THE 
UNITED STATES: 1937 EDITION 


The trade association movement in the 
United States has now reached a high 
state of development and the growth in 
number and the usefulness of such or- 
ganizations to the nation’s business 
structure has been particularly marked 
in recent years, Alexander V. Dye, direc- 
tor, Bureau of Foreign and Domestic 
Commerce, stated when announcing the 
availability of this directory covering 
2,400 national and interstate organiza- 
tions. The realization that there are a 
number of problems ordinarily confront- 
ing business which can be more effec- 
tively dealt with through cooperative 
effort than by each firm acting individ- 
ually has given impetus to the move- 
ment, he stated. Trade associations are 
becoming more active in many fields in- 
cluding budget forecasting and statistical 
control, sales promotion, cost accounting, 
development of sound intra-industry re- 
lations, market research and analysis, 
plans for stabilizing employment, prod- 
uct research and simplification and 
standardization. The estimated fifty na- 
tional and interstate trade associations 
operating in the United States in 1875 
which had increased to 1,000 in 1920 
now number approximately 2,400. In ad- 
dition to the names and addresses of 
trade associations in the United States 
of national and interstate scope, an in- 
troductory text is included pointing out 
ihe scope of their cooperative activities. 
(Bureau of Foreign and Domestic Com- 
merce, Department of Commerce, Wash- 
ington, 10 cents.) 
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Banking Statistics— Brokers’ Loans— 


Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF — MEMBER BANKS IN 
101 LEADING CITIE 
(Millions of ‘dollare) 


All Reporting-——_, oa York City—, 














Pao 
LOANS— Aug.18, Aug.11, Aug.19, Kugiss Auget “i Au .25,Aug.18, Aug.26, 
Com’'l, industrial and 37. 1937. 1936. 1937. 1 36° — 37. 1937 1936. 
agricultural loans: 4 
On securities ........ $587 $586 t $32 $33 t $239 $241 t 
Otherwise secur’d and j 
unsecured .......... 3,993 3,962 t 440 445 t 1,562 1,547 t 
Open market paper.. 468 470 t 30 30 t 163 163 t 
Loans to brokers and 

dealers in securities.. 1,350 1,356 $1,108 53 53 $35 1,140 1,136 $971 
Other loans for pur- 

chasing or carrying 

np Ee 697 701 t 75 75 t 267 269 + 

ans on real estate... 1,165 1,165 1,146 14 14 15 134 135 132 
Loans to banks........ 139 137 63 2 2 5 102 103 33 
Other loans: 

On securities ........ 719 714 t 24 24 t 234 230 t 

Otherwise secur’d and 

UMNSOCUTEE ........00 815 826 t 36 46 t 195 197 t 

Tete) IONE .. 6.6.80 $9,933 $9,917 $8,369 $706 $722 $575 $4,036 $4,021 $3,213 
INVESTMENTS— . 

U.S.Govt. obli eens. 8,231 8,209 9,332 917 920 1,081 2,940 2,937 3,800 

Obili; tg tuuty uar- 

anteed US. Govt. i, 139 1,176 1,232 99 99 91 398 403 440 

Other S eieitinn maar tgs 3,000 3,029 3,323 285 292 296 966 969 1,132 

Total investments. . $12,370 $12,414 $13,887 $1,301 $1,311 $1,468 $4,304 $4,309 “$5,372 
TOTAL LOANS AND 

INVESTMENTS .... $22,303 $22,331 $22,256 $2,007 $2,033 $2,043 $8,340 $8,330 $8,585 
Reserve basen F. R. Bk. $5,194 $5,122 $4,884 $582 $563 $594 $2,408 $2,388 $2,412 
oS Se Saar 292 303 373 26 27 3 50 4 51 
Bals. with domes. bks. 1,709 1,680 2,288 139 136 201 65 65 71 
Other assets—net ...... see see eee 62 62 70 454 451 454 

mand deposits, ad- 

JUSTE ....cccccccccce 4,930 14,914 14,794 1,520 1,514 1,518 6,049 5,998 6,348 
Time deposits ...... 5,227 5,229 5,014 448 453 4 732 720 569 
Government deposits. 532 498 820 55 55 101 317 284 191 
Interbank deposits: 

Domestic banks ..... 5,014 4,979 5,750 528 534 624 1,829 1,870 2,321 

bee ~ eee aeeeeen 579 589 411 7 7 5 524 530 374 
Borrowings ...........-. 39 42 q id bikin ‘a 9 24 2 
Other “ia ilities eocccce ade time re 17 17 20 378 374 341 
Capital account ....... oat ae as 241 241 227 4=691,479 1,483 1,427 


INot available. 





Statement of the Federal Reserve Banks 


(Thousands) 
= 9 _ mag 7 = ps by ae Bank— 
ug. 25, ug. 18, ug. 26, ug. 25, ug. 18, Aug. 26. 
ASSETS. 1987. 1987 19. 986. 1937. 1987. 1936. 
Gold yoke aan on hand and 


due from U. Treasury... 


$8,831,948 90.902. 908 = 032 = 278,462 $3,234,773 
Redemption fund—F. R. notes 9,423 10,1 ” 4,070 ” - 43 - 1,627 








R ‘ 1,555 
re 308,865 303; et 282/936 76,445 77,269 72,122 
Total reserves............. $9,150,236 $9,145,119 $8,571,038 $3,367,867 $3,357,474 $3,308,522 
Bills discounted : 
Secor U. S. Govt. obli- 
gations, direct or fully 
eee 11,312 13,755 3,638 6,406 5,514 2,294 
G. “er bills discounted........ 7,391 4,533 3,600 5,238 2,489 2,905 
‘lotal bills discounted..... $18,703 $18,288 $7,238 11,644 ,003 199 
Biils bought in open market. . 3,077 3,073 3,095 . 1,092 +r O86 $103 
Industrial advances........... 20,929 21,007 28,554 5,422 5,486 7,100 
U. S. Government securities: : 
REE ieee Soke 737,073 732,508 324,721 211,543 210,233 88,263 
TROOMOET MOOBE. oo. ciceccies 1,157,713 1,157,713 1,496,719 +270 332,270 406,823 
TeGheary WB... cc ciccccs 1,4 635, 608, 181,216 182,526 165,475 





Total U. S. Govt. securities $2,526,190 $2,526,190 $2,430,227 
CUNGP BOOULTIIOW. 60.66 occ cesses 181 





Total bills and securities. . 












































$2,568,899 $2,568,558 $2,469,295 $743,187 $739,604 $673,963 
ove from foreign banks...... 220 227 219 91 
R. notes of o “gd lenses 24,200 25,093 i 5,093 9,185 
Uneollected items. a 22 157,630 124,256 
pe eee 9 45,501 48, 10,038 10,038 , 854 
Pl GUE GAMGES. 2 6605555 occees 12,443 33,655 
OE MI os caeisacvs caes $4,282,373 $4,160,518 
LIABILITIES. 
Federal Reserve notes in ac- 
pe givculation ER a: $4,234,680 $4,238,391 $3,993,664 $936,444 $939,160 $817,210 
eposits : 
Member bank — reserve ac- 

Eee ire 6,729,546 6,743,874 6,331,502 2,890,900 2,878,992 2,844,247 
U. S. Treasurer—gen. acct. 160,885 155,689 143,424 31,858 39,950 31,278 
ee , 205 199,602 98,174 72,216 75,318 35,759 
OUST GOPOMTER ies ee ccscccs 156,059 140,513 238,258 89, se 76,042 187,104 

TEtel GOOGMts, .. oc iccisces - $7,239,678 $6,811,358 $3,084,646 $3,070,302 $3,098,388 

Deferred availability items. 978 646,593 532,971 133, i78 152,390 121,289 
Capital paid i........... ‘ 132,531 132,533 130,170 51,072 51,074 50,181 
Surplus PSection 7). 145,854 145,854 145,501 51,474 51,474 a 825 
Surplus (Section 13b). 27,490 27,490 27,088 1,744 7,744 7,744 
Reserve for contingencies. . 35, 35,838 34,235 9,117 9,117 81849 
All other liabilities............ 6,485 5,598 10,621 1,294 1,112 6,032 
Total Habllitios. ..........+.5 , 414,551 $12,471,975 $11,685,608 $4,274,969 $4,282,373 $4,160,518 
Ratio of total res. to dep. and 
Fed. Res.note liab. combined 79.7% 19.7% 19.3% 83.8% 83.7% 84.5% 
Contingent liab. on bills pur. 
for foreign correspondents. . 1,932 YS 697 oe «| Shae 
Commits. to make ind. adv. 15,179 15,249 23,355 5,338 5,349 | 9,020 
Comparative arene of Federal Reserve Banks 
Condition as of Aug. 25, 1937 
Total Bills Total U.S. F. R. Notes Due Mem’rs 
District. Discounted. Govt. Secur. in Circulation. Res. Acct 
RS ish am siakcoaad $353, $184,109,000 286, 27 595, 
New York... 11,644,000 ,029,000 936,444,000 890,900,000 
Philadelphia ,000,000 213,336,000 315,478,000 363,351,000 
Cleveland .. 465,000 245,922,000 440,728,000 458,497,000 
yo a s Suaheta 1,028,000 133,034,000 196,470,000 220,440,000 
Perron 259 1,135,000 110,991,000 168,195,000 174,992,000 
ra eae band swanied ea 1,774,875,000 80,000 278,398,000 974,716,000 985,703,000 
ae A 436,000 111,385,000 179,082,000 197,655,000 
Minneapolis ......... 465,000 82,176,000 137,919,000 130,506,000 
oy SS Ser 313,734,000 170,000 124,127,000 166,744,000 254,241,000 
PE a ctieictnwenena 194,568,000 1,375,000 98,634,000 92,166, 177,925,000 
San Francisco — 721,315,000 552,000 219,049,000 340,434, 547,741,000 
Reichsbank 


(Thousands of Reichsmarks) 


*Aug. 23, *Aug.15, tAug.7, ftJuly 31, tJuly 23, jAug. 23, 
1st asst, 19. 1937," ' 1937." 1936. 
Gold coin and bullion.......... peat 69,111 69,074 70,428 


Reserve in foreign currencies. $8208 $3908 5, 6,036 5, 

Bills of exchange and checks. .4,696,045 4,871 665 4,987,952 5,316,469 944 4,266,202 
Silver and other coins.......... t t 159,172 125,967 232,114 196,342 
CE cs onc aWeabuvercescasal 33,739 30,184 25,207 52,256 36,829 41,484 
rere 104,237 104,196 104,188 104,153 104,180 220,614 
Other aesets .... 0.0262 csccecess t t 996, 1,033,421 1,014,839 868,912 
Notes in circulation............ 4,590,000 4,756,000 4,866,613 5,111,635 1,033,421 4,138,442 
Other maturing obligations. . . 682,895 625,059 592,966 731,256 666,1 692,91 
Other liabilities ...8............ t t 248,838 248,973 ' 217,119 
OS. eee are 4% 4% 4% 4% 4% 4% 


*Cable report; -_ ect to revisi 
quiet vapeee ep . i evision. +As reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centers 

































































(Thousands) 
No. of —————_-Week Ended 
Centers ~~ 18, Aug. 11, Aug. 19, 
Federal Reserve District. neg 1937. A 1536. 
PE ta Gerdidedciivcenccnandaen dtaces $460,250 $411,054 $426,076 
I ING ee io bcc cidencdcucdewesaweaas 3,332,798 3,119,162 547 
eI 2.5. 6 ob once ines as caewens 378,270 382, 371,554 
Ps one cudes deeueckioavadecaeas 587,27 525,377 504,016 
ee cc uka cabs saacccducessdaneas 289, 1,243 269,772 
GMMGMIII oslo oct sc en cccacaweeans 227,823 205,851 203;1 
PRE cadadscccccascaanddcensmanend 1,214,570 1,099,085 1,161,422 
a6 0 bcc maadue ces susecesecteens 253,863 218,975 16,020 
DS FROOTIONS «wn cece cce cc ccccccecees 179,413 155.054 182,329 
i ew | a Oe eee 326,775 282,755 276,768 
nome | eee ec ce ecececcccceseeeececes waees a as a 
Re err 3 : 229 
Reet od Fe olen oe 274 $3,245,637 $7,496,413 $7,814,082 
New York MMU atc tees dandesccasdguddedas 3,036,218 2,860,088 3,067,285 
Total outside New York City.......... 273 $5,209,419 $4,636,325 $4,746,797 
BANK OF ENGLAND 
(Thousands) . 
WiSe58) aug 28, Avgan || MONEY IN CIRCULATION — 
Circulation siggtttt £488,267 7 £890, 975 £443, 409 | 
‘u c eposits...... i. ’ 
Private deposits... 18.811 125,031 138,751 | | © @ 
Bankers’ accounts... 92,819 88,500 100,9 4 4 
Other accounts...... 35,998 36,531 37, aes} 46.63 
Govt. securities...... 108,837 107,137 84,758 i) a 
Other securities..... 23,961 27,816 27,016 s u 
Disc. and adv....... 4,318 6,187 9,202 < ° 
Securities ........... 9,643 21,629 17,814 2 be 
ee re 39,594 36,801 62,435 ° 2 
i Ree 327,861 327,776 245,844 3 4 
Prop. res. to liab.... 25.6% 23.9% 40.0% s = 
| ee ear 2% 2% 2% 
BANK OF FRANCE 6 a mae FEB MAR APR MAY TUN JUL Ae Sep 02 
(Millions of francs) 1936 1937 
ug 20, ang. ~*~ 2. 
de shh Adri aac Ss 717 55, 54,674 MONEY IN CIRCULATION AND 
Signt uel. age on R.. oa MONETARY GOLD STOCKS 
eg s abrd. 1, Wednesday Figures 
Com. bills nce. 7,916 8,180 5,802 ve 
Adv. against securs. 3,890 3,966 3,464 (Millions of Dollars) 
30-day | advances .... 582 698 949 ——Money in—. Monetar 
Neg. bills of s. f..... 5,637 5,637 5,639 Circulation. Gold Stock. 
emp. adv. to State. 23,878 23,878 8,736 d- nad- Unad- 
Circulation .......... .216 88,904 83,617 1937. justed justed justed. 
zot. cr. curr. accts.. 16.638 16,666 ba 4 roy = wcessee pre [= ae 
aes = eee : : i 
Sinking fund te 2,132 2,157 1,319 BEG. Bhs css 6,528 6,482 12,497 
sn po errors 340 14,323 6,790 | Aug. 4....... 524 468 12,462 
Total ‘sight liabs.... 104,855 105,570 92,199 | July 28....... 514 6,424 2,433 
aadaeRexueeced 14% 52.78% 59.30% | July 21....... 6,521 6,436 i 
fone WOME: cokccccax 4% 4% 3% | July 14....... ‘ 6,457 12,423 
ge GE 496 6,524 12,376 
RESERVE BANK CREDIT AND RELATED — =. Sane ses en 
_... ITEMS June 16......: 6,493 6,415 2/220 
(Millions of dollars) ; eS See 6,494 6, 12,118 
Net Change sume e aweene ea 6,487 12,027 
-—- MG Becccccee 9 A , 
Aug2s, Aug.18, Aug36, |” io96 aks, suche 
Bills discounted. ....... » +i + & gy toe 6,212 = ee “ — 
ills bought............ bis S or seasonal variation by - 
U. S. Govt. Securities.. 2,526 + 96 | eral Reserve Board. 
Indust. advances (not 
includ. $15,000,000 com- GOLD RESERVE OF CENTRAL BANKS 
a a. - - = Se 8 AND GOVERNMENTS 
er Res credi — ne ; 
Total Res. Bk. credit... 2.565 es (In dollars of 15 ; ol cea nine-tenths 
Gold stock............. 12,541 +14 41,846 = 
Treasury currency..... 2,577 <¢n 4 ae (Millions) 
Member bk. res. bals.. 6.730 — 14 + 398 | Report Date 
Money in circulation... 6,495 — 5 + 311 Falling in 
Treasury cash......... 683 +11 41,273 Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
Treasury ar) with 1937. France. land. many. land. land. gium. 
a ee 161 + 5 + 18 | Aug. 28.. ... 2,701 44 akc 
Non- ln ey dep. and Aug. 21. .2,765 2,701 28 it ae tien 
other F. R. accounts. 614 +16 + 22 = + re 2,700 = aaa -— aii 
E ug. ¢..2, 14 
Aug. 33 were estim of, member banks On | Tuly 31..2763 2699 28 628 862 617 
$70,000 ated to be approximately 1 - 
$76 000, a decrease of $20,000,000 for the way a 2 ed = = Par = 
: ae a 
’ uly , , 
BROKERS’ LOANS June 26..2'723 2'697 635 848 625 
(New York City eseber Banks) June 19..2,847 2,655 28 635 835 618 
ons oO June 12..2,847 2,654 28 635 814 612 
1937. T To June 5..2,847 2/654 28 780 
Aug. 25 $08 ~ — May 29..2,847 2,654 28 635 769 609 
Aug. 18... i 1936. 
Aug. 11. bs T'gen | Aug. 29..3,616 2,026 27 489 457 632 
ug. 738 1,913 
July 28 752 1’89: GOLD MOVEMENT 
1936. — Week Ended Aug. 25, 1937 
Aug. 26 702 1,673 maporta: 
Note: The above loans do not include rom England $4,847,000 
loans made for account of other banks, From Canada 3,205,000 
corporations or individuals. §Includes all From India ................ 946,000 
leans on securities to others than brokers, oe Bel —_ Seeee 
ealers an anks ; 
DISCOUNT RATES OF CENTRAL BANKS OE ganna dv cdacecuvaucanseuss $9,951,000 
Federal Ri Reserve Fresent ' Da: te Prev. Earmarked gold, net decrease.... 1,125,000 
ystem e. lished. a 
Boston =... Feb. 8. 1934 oy CREE TS CT =, $11,076,000 
ew Yor Feb. 2, 1 2 
Philadelphia’ Jan. 17, 1935 2% BANK OF CANADA 
eras My 5 BE a 
a ’ , 
Atlanta ..0..00..2! Aug. 20; 1937 2” | assets: AUR AUR Aug). 
Cteeee -....-.-+.. Aug. 20, 1937 Z. || eee $179,507 $179,477 $179,447 
Minneapolis |’... 1% ‘Aug. 3, 1937 27 | Resin U, S. 
Kansas Cit 2 M , ‘ sterling fund . 23,889 22,146 19,655 
es May * _ : 1 alate ama 2,559 2,559 1,953 
San Francisco.....2 Feb. 16, 1934 $204 
England .....--.. 0 2 June 30, 1932 2% | advances cess eerie eres 5 8000 
sececccecccce ug. 3, Govt. securities ... 135,762 135,046 110,806 
poany ste eeeeeees iy ae, 30, = : Other securities... 11,002 GONE kcaans 
Netherlands <--..... ec. 2, 1936 2%] Tot. investments. $146,764 $145,041 $110,806 
y pon teeceees af ad 2%, 1936 2 Other assets ...... 4,014 4,280 3,230 
BIE ce iaccnsnécs. 10; 1935 “4 Total assets ..... $356,734 $353,503 $318,091 
Belgium 15, 1935 2% | Liabilities: ae 
takes bi - 11, 1935 .. Circulation ....... $144,177 $142,856 ne. 667 
Colom a 18, 1933 5 Gov. deposits ..... ; 22,1 23,326 
Finland - 19, 1936 Bank deposits .... 172,245 174,261 180.704 
| Aewmermn : ? —_ ‘ Other deposits .... ,82: 838 625 
Hungary 28,1935 4 Total deposits ..$199,272 $197,279 $204,655 
, owl - 2, 158 PR, Other liabilities ... 3,188 3,268 4,769 
Norway . 5, 1936 3% | Total liabilities. .$356,737 ,503 $318,091 
Poland . 25, 1933 6 es. to notes and _— 
Rumania . 7, 1934 6 Oe Te Tee 60.03% 65.21% 
Spain PPE ee * —_ A P tineludes saree bullion, peeing funds and 
ae 3 ormer go oc currencies 
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What some of America’s 
aquatic stars say about Camels 











SPRINGBOARD ACE. Lovely Jane Fauntz Manske, of 

Chicago, says: ‘It’s Camels for me! Good digestion is of 

prime importance to me. The tenseness of competition and 

all the changes of diet when traveling are liable to upset 

digestion. But I smoke Camels at mealtimes and after and 

my digestion runs smoothly.” 

The best of meals tastes better and digests easier when a . 

you have an abundant flow of digestive fluids — alkaline | PETE DESJARDINS 

digestive fluids so vital to good digestion. Smoking Camels sine poate i 
: s i speaking: “Divers like a 

encourages this flow—helps you enjoy a sense of well-being. 


mild cigarette that doesn’t 
Steady smokers say: “Camels set me right!” upset nerves. That's why 


I prefer Camels.” 


3-TIME OLYMPIC 

WINNER in high-div- 

ing. Dorothy Poynton 

_— me Hillsays: “I prefer Camels 

Coo eee a ann because they have such a 
Seeeen — ns eRe rich, delicate flavor.” 


= 


MILLIONS 
MORE 


\ aim i) xX COSTLIER 
HAROLD SMITH, who “ = ' 


holds Olympic diving cham- 
pionships, says: “I find a great 
deal of pleasure in Camels. 
After a strenuous exhibition 
—a Camel gives me a ‘lift.’” 


= 


LENORE KIGHT WIN- AQUAPLANE EXPERT. 
GARD has broken 7 World's Here’s Miss Gloria Wheeden, 
Records—16 Nat'l Records— about to enjoy a picnic lun- 


A in s d swimming. Lenore heon.'Smoking C ls and 
Enjoy Benny Goodman’s Swing ee ; ps « 5m neste pr Con inn agg i cont om 

i Ee EE comments: “Camels are cer- eating go together, iss 

7 tainly mild. They never jangle Wheeden says. “I get so 

Tune in Benny’s popular swingsters— my nerves. After a swim, I get 
hear his famous trio and quartette. Tues- a ‘lift’ with a Camel.” 

days—8:30 pm E.S.T. (9:30 pm E.D.S.T.), @ Camels are made from finer, MORE 

7:30 pm C.S.T., 6:30 pm M.S.T., 5:30 pm 


EXPENSIVE TOBACCOS.. .Turkish and 
P.S.T., over WABC-Columbia Network. Domestic...than any other popular brand 


For Digestion's sake ... Smoke Camels! 


. R. J. Reynolds 
much benefit out of smok- S Tobacco Company, 


° = e 7 . Winston-Salem, N. C. 
ing Camels at meals.” , 











yr 1097 


